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HOLD  YQOR  SHARE 

Victor’  Ponrlf-  tioiizht  nr  hp!<l 
no’v.  in  adilii'nn  tn  aifordm? 
fh®  invcf  fnr  ihn  n:a  ■.'miin'i  of 
f-ecunt" .  v.-il!  rnat'in  H’c  holder 
to  participa*!'  in  tim  mereaFins 
market  vatijns  whirii  are  cer¬ 
tain  UiroMEliodt  ilin  coining 
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yiplfif?  innj'* 
tlior  M'ly 


tiY'Jay  ^rr*m  “  fo 

1*1  uji  * Bonti-: 
Hir  vav.  »>ofjn;*Hy  nroun*} 
'I’ho  tf»  thoao 

ia.;Hn  p  fur- 
ii>''lantia1  ai»pr*'rlalion. 


4rf  •n>!(!inp  as  mtjih  as  .toii 
should  of  Ihts  piTtiiirr  bPt-uritj  ** 
It  f*  iinpas.ij|»'!«  lo  suggest  u  bet¬ 
ter  iDifstiiieYtt. 


W>  have  every  faciiity  for  handling 
War  lAjan  business.  Your  orders 
u  ilt  receive  our  best  uttenrinn. 


A.  E.  AMES  &  CO. 

ixyE^r.UExr  securities 

Litabliiked  ISSO 

TRANSPORTATION  BUILDING 
MONTREAL 

TORONTO  NEW  YORK 
VICTORIA  CHICAGO 


We  Own  and  0§er 

$60,000 

Verdun  School 
(Protestant) 

6’s 

Nw.  1,  1931 
To  Yield  5.80% 

^artteuiart  on  reqnttt 

Greenshields  &Co. 

INVESTMEWr  SECURITIBS 

Montreal:  17  St.  John  Street 
Toronto:  14  King  Street  East 
Ottawa ;  Ccttfrml  Chnasbeea 


SHARP  GAINS 
LEND  COURAGE 
LOCAL  MARKET 


Public  Utilities  Reflect  Acciimu'' 
j  lation  Plans— Changes  in  State- 
1  rnents  of  Chartered  Banks 

I  HavA  Special  Interest — Con- , 

I  structive  Developments  in 

'  Banking  Circles.  | 

i.  anadiau  .stork  and  investment  i 
markets  arc  interested  in  the  state- i 
ment  of  the  chartered  banjis.  as  all 
the  end  of  December,  which  made  its  I 
I  appearance  during  the  week.  Changes  ; 
were  somewhat  unusually  large  in' 

;  manj  item.s  hut  the  market  v. as  morel 
I  directly  interesterl  in  the  call  loan! 

I  item.  Call  loans  had  been  declining  i 
‘  month  after  month,  for  some  lime 
previous  to  the  December  report,  in 
;  spite  of  the  fact  that  the  price  of 
I  .stocks  had  been  advancing  gradually 
j  since  the  beginning  of  September.  Ijy 
the  end  of  .November,  loans  had  di- 1 
j  minlshed  to  f  lOi.tJfii.ns,  represent- 1 
I  ing  a  drop  of  somewhere  in  the  vicin- 
j  ily  of  $30,000,000  in  about  a  year.  In 
view  of  the  fact  that  these  figures 
had  been  declining  while  the  markets 
1  were  advancing,  it  was  thought  that 
i  they  might  dccliue  still  further  in 
I  December,  particularly  as  the  stock 
!  market  during  that  month  advanced 
j  little  if  any  and  may  even  have  repre¬ 
sented  a  lower  value  at  the  end  o- 
'  the  month  than  at  the  beginning. 

.Marked  Increase. 

When  the  statement  made  its  ap- 
jiearance.  it  was  found  that  instead 
of  a  further  decrease,  there  had  been 
a  more  marked  increase  than  had 
been  recorded  in  a  long  time  pa.si.  < 
The  call  loan  item  at  the  end  of  the 
month  amounted  to  .11  KJ.OTI.OSO,  re- 
presentin.g  an  increase  of  $vi. 078,07 ..  ' 
Sufficient  detail  is  not  vet  available  • 
to  facilitate  an  analysis  which  might  ‘ 
throw  some  light  on  the  une.xpectcd  ‘ 
I  increase.  I 


Bonds  for 
Safe  Investment 

Harris,  Forbes  &  Company 


Limited 


21  St.  John  Street 
MONTREAL 


CP.K.  Building 
TORONTO 


$400,000,000 
VALUE  OF  FORD 
ENTERPRISES 


Assembling  Plants  Would  Have' 
Daily  Capacity  of  5,500  Cars  ' 
— Highland  Park  Plant  Can! 
Give  Employment  to  42,000 ! 
Men — English  Plant  to  Have 
Capacity  60,000  a  Year. 

(Iroiu  the  Melndl  Kiirciiu  of  I'hc 
I  iiiiincial  l  imes.) 

Detroit,  licnrv  Kord  placed  a  val¬ 
uation  of  ,<;4(mi.(miii,ooo  on  the  land, 
plants  abd  inventories  of  liis  variou.- 
enterprises  in  the  Tnitcd  .States  and 
abroad.  He  has  five  nidiiufaetiiriiig 
plunt.s  in  this  country  and  one  each 


■Another  item  which  inlerc.sts  the  *  unada.  I.ugland  and  Ireland.  In 


Street  is  the  decrease  In  call  loans 
outside  Canada.  These  slood  at  $10!*.- 


addllion  there  are  iwcniv  seveu  as¬ 
sembling  branehe.s  and  eight  .service 


8511.0.37.  a  falling  off  of  more  ' than  | 


I  *23,000.000  during  the  month.  .As  in 
I  the  case  of  call  loans  in  t'anada,  the 
I  '8freel  is  speculating  upon  the  cause 
I  of  the  sharp  change. 

I  j  I’or  the  most  part.  l.irokPiage 
I  houses  report  that,  they  have  not  ba'I 
any  occasion  to  incrca:;?  their  rail 
I  i  loanv  in  the  .Montreal  market.  Monej 
I  ’is  still  on  the  tight  side  althongh 
I  there  are  evidences  of  a  flight  in 
erea.se  in  the  available  ainoiint  and  a 
few  of  the  bank.s  have  ottered 
I  brokers  additional  rre<li1,  l.’ates 
j  continue  iinrhanged  and  d  migio  be  | 
said  that  no  notieeahlr'  change  le": 
taken  place  for  some  time  pasi.  i 


.'A%  Bonds  or 
8%  P’f’d  Shares 

Fr?<l!ct!on5*  pomf  f*'  •  furfb*’* 
clln«  In  bOYt'1  to  V^,  ot 

To-day  »  ^oiind  '^’d'lstrlal  Tfr 
^•npd  Stock  offers  wiih  » 

*i’ib5t%ntial  Comnson  Stork  bonu* 

This  mer!f«t  fb*'  nt^cnfion  of  *»AT»y 
'■91‘^fni  in’ 

English  Electric 
Cotnulative  Preferred  Shares 
with  a  bonos  of  40%  Common 

qn  m*  ^ft!Ts»r!t  R0'’itred  b* 

♦bp  ftabilitA'  and  grov  me  oppr*r 
♦  '•nltler  the  ‘•’•'•trical  manu 

^artnrlpe  Induptr*'  tn  an*! 

tb'*  past  arvtl  i^nor.’Prt  ; 

nf  n  ifiading  AOinpanv 
noT*-  niaklnc  internationallv  fam 
''n«  product*  Th^  yubstantui 
'"•mmon  Stock  bonu5  ma.kes  thr 
ln'p«tnrrn*  additlonallv  et^ractlva 

Grahain.San^n&(A 

LI.MITED 

IN\’EST]MENT  BANKERS 

85  Bay  Street  37  Janies  St.  S. 

TORONTO  HA.VIILTON 


I'oiisInK’Hie  Itankillg  0<’vcliipinciil».  '  ,  ,)  ri.i.  .  A  n 

Banking  annual  repniis  ma.kingj  parir  irm,)  p,  3)1  ; 
♦  heir  appearaine  during  Ibe  pa'^t  aie  iri3n>irartiire't 


H'isenibling  brauehes  and  eight  ser¬ 
vice  station.-,  in  loici.gn  c.iunti'ii's. 

The  assembling  brancliej  iiirn  out 
ears,  ii'uck.s  atui  traetun-  from  parts 
shipptsl  from  the  various  ipianufa^ 
turtng  units.  Ibe  iwenly-.seven  a 
sembling  stali.ons  111  this  euuntrv 
liave  iin  agEvegate  eapaeilv  tui'  lUiii 
ing  out  u|ivvari|.'-  of  ^eliieb  i  ,1 

dav.  The  Kearny.  plant  nub 

cap.'ieily  of  ,5oo  n  ila.v  1.  the  laig'  i 
a'senilding  station.  I'elmil  i.  .-,n 
ond  w  ilb  da*^  a  da.\ .  and  '.linm  apoli. 
with  a  '■a[iae;i_v  for  31."  veliicle;  daily 
ir  nr\l  l;.rgee|.  j  p,'  ifiiiaiiiin?  do 
me,  til  ass<  lubliug  plan'-  hav'-  1  apa 
■  'itie.  rallying  friun  I""  l.i  25o  ma 
etiiri'  .-  a  d.iv.  A  ni  1,101  |ii.|ti.,n  eif  the 
parir  ore,)  P\  alt  a:.:  ri,.tiliu:.  .-itjilion,- 
aie  manuraetured  at  the  lliabtand 


week  are  in  tine  ailp  ilmro  \ 
have  been  a.pnoillieed  smi  e  IP 
I  ginring  of  la„,f  antumn.  Profit 
all  down  .soinewbat  1 1'oni  tn> 
record  of  the  previous  veav  e 


w  hifh  Park  mnniifaetui  ing  plant,  but  only 


a,lioii1  3."at  vetiieP:  a  dry  nr<  aeluaHv 
D'semldeil  III, 're. 

The  ten  foreign  ;■  rinl'hng 
Prauehe.,  ave  ih«t ribiiled  lion  in  *  an 


well  maintained,  l.iriuid  position  i-|  r-da  and  ope  each  in  HnElaml.  l-Tari'-e 


j  in  all  instapecs  all  that  eniilrl  pe  ask  j  .'8pain.  IPptiiatT.  Hr.T'il  .and  <  ilba. 

'  e/J  anil  is  more  than  stl*fi«'‘ient  1o|  'I'heir  aegregate  eapai  it'*  ir.  tfi.A  veb- 

I  meet  an'  .-itiiation  wbieh  (.an  at  ir-e  ■  leler  .i  dav.  tlie  Pm  dieb  I'laUt  be.ns 

'  Provincial  Bank  has  anuouneetj  It.sl  liv  fa-  the  ta.rgerf  witli  lapaeifi  of 

intAntlon  to  iperease  its  e.ajiit.il  and'  A’a  jobs  da*l.v. 

a  Sinilla-r  a.nnouneement  by  beenj  roI1ovvir>s  JS  a  lab'llation  of  (pe 
i  made  b.v  the  Bank  of  \ova  f.cotia.  l-'ord  man'lfaclurins  plants,  showing 
!  the  iDerea.g#ai  jo  the  ease  of  the  latterj  flailv  pi-e-tut  t  i«vn  .and  nntniver  (»!  em 
i  beins  of  $30('.*t*^ib.  brinctnE  the  paid-  ptmee.s; 

I  up  capital  to  Jtu.oOo.Ooo,  while  .at  the  I 

j  same  time  the  bank  v  iP  increase  it-.  1  1 

i  I'eserve  to  .$2*t.tt'to.i'tOo  f-nm  the  |  ttighland  Park.  Mn  h 
j  iHjO.non  if)  wbieh  't  vvas  iust  inereased  •  ars  . 
by  the  transfer  of  iti .iinn.oiii  iiomi  P.ouge  pPant  Miep 

trotitlnuert  on  Paare  7) 

Sedan  bodies  .... 


trotitlnuert  on  Pace  7 ) 


BIG  CLOTHING  FIRM 
HELD  BUSINESS  WELL 


Touring  bodies  . .  . . 
*'oke  (tons I  .... 

(^3.Q  I  eilpir  feet  I  .  7.1 

Benro!  rsailonsi 

.Sulphate  (po'ind-| 

Tar  < sa lions i 
Light  eji  ( eal'ons  i 
Ford  r-jtv  Ont 

''ia.rs 

Manchester.  K'ngiaii'J 
Ca  rs 

Iron  Mountatp  Mtch 


iigii 

I.SO'l 

37:. 

7.fi72.<)b‘' 


The  Power  of 
The  Future 


With  coal  high  in  price  and 
never  likely  to  be  low  again, 
the  ability  to  deliver  VVater 
Power  at  a  fair  price  and  in 
adequate  supply,  places  before 
<-*ur  Water  Power  Companies 
their  greatest  opportunity— 
an  opportunity  they  have  been 
quick  to  sei:e,  as  is  proved  by 
the  continuous  growth  in  net 
earnings  of  most  of  them. 

The  inevitable  result  of  this 
favorable  condition  will  be  a 
notable  advance  in  the  pricc% 
of  Water  Power  Securities. 

Let  us  submit  you  further  facts 
upon  which  we  base  our  re¬ 
commendation  for  investment 
in  Water  Power  Securities. 

NESBITT,  THOMSON 

and  Company  Limited  I 

MONTREAL  ' 

Toronto  Hamilton 


Halt,  i' M$jr\  .-jh. 

kVell  Vp  to  tho  I.c'cl  oi  Ford  C'ltv  Ont 

rr»vi«us  Tear.  ai'S  I  .u  ,..'1" 

.  1  Alanchestd.  K'nciamJ 

The  annual  rept'i  t  of  fh(=  ‘"'dirt. !  | 

Schaffner  4-  Afar':  fornpan:  fo,-  the:  -  Mounfam  Mich  ' 

|.^nded  \cv  3.'..  in:i.  -.how.s  nef  l>ro- 1  . 

fitr  ,o'  *1.7.5*5.S’*S  .-.ftei  ‘l-lucfing  . 

man'ifacturlnE.  markef>ne  and  ad  cork  Ireland; 

.ninisivafive  exponsep,  interest  on  .  7-  /,a, 

In.Tns.  and  prnvi.sions  feu  depie<  ia-  i  Vorthville.  Mich  : 

tier  of  equipnient,  doijhtful  .'iccoun*  s  j  1  valve  . U.IHi.t 

and  federal  faxes,  hesides  •'•efting ,  Praetor  valves  ..  ."..uuu  j)  , 

aside  lesemes  for  eonf ingerjeies.  fn  Hamilton.  Ohm' 

13'’iv  Ibe  net  profit.^  araoun*ed  to  ?2.-  Tran.sniiSFion.s  .  .  .  .’ku 

013.0.5,5.  f'he  unaupropriated  ;  urpl'!F.  j  .  _ _ 

after  dividen'l  deductions,  v  as  $  “  - 1  BIG  CHANGE  IN  YEAR 
ssu.ri.'fi  at  the  nose  of  the  T:sra1  vear.  Qp  Q^p  ROSE  MINE 

H.'iny  Hart.  Fresident  ol  tpe  eo,n. .  .yeeoiding  to  auihentie 

pany.  in  h’p  remarks  to  t'ie  |  adv  ice  ju.st  o'niained  int  'obalt,  the  f,a 

hnldere.  .'a..s,  j.i  pni..  !  Hose  Consolidated  realized  net  jiro- 


Constructive  Policy  Outlined 
By  Provincial  Treasurer 
In  Submitting  First  Budget 

THL.Rt,  will  be  general  approval  throughout  the  .Province 
of  Quebec  of  the  fiscal  policy  announced  this  week  by 
the  new  Provincial  Treasiuer,  the  Hon.  Jacob  Nicol.  '  The 
Treasurer,  in  his  first  budget  .speech,  created  a  favorable  im¬ 
pression.  and  the  decision,  announced  by  him,  to  increase 
expenditures  in  certain  directions  rather  than  diminish  them, 
is  at  once  sane  and  courageous. 

Extravagance,  always  vicious,  is  in  times  such  as  these 
little  short  of  a  crime  against  the  rich  as  well  as  against  the 
poor.  But  capital  expenditure  upon  desirable  objects  is 
never  more  necessary  or  wise  than  when  there  is  widespread 
hardship  and  unemplov incut  and  the  destitute  are  constant 
applicants  for  assistance  I 'nlortnnately.lhese  regrettable  i  on 
ditions  prevail  mostly  in  the  Itardest  season  of  the  year,  when 
the  therntometcr  ranges  below  zero  and  the  snow  lies  on  I  lie 
ground,  thus  putting  an  end  to  capital  expendilme  on  works 
w!ri(  h  furnish  needed  employment. 

Mr.  Nicol  s  Budge!  Speecli  demonstrated  the  conserva¬ 
tive  nature  of  the  estimates  presented  by  his  irrcdeccssor  in 
olfivr.  I'.stimated  ordinary  receipts  for  the  year  ended  .Imie 
3D,  1921.  were  $11. f).  1.DD4,  and  actual  receipts  had  been 
$15,914,321;  while  the  e.stimated  ordinary  expenditme  o( 
$1  1, 399,56  3  had  also  Itcen  exceeded. 

On  this  basis,  it  ii-  .tssiimcd  that  tlie  csliiualrs  lor  .1922- 
2  3  will  also  be  exceegted  in  actual  practice.  1  he  leveniir 
vvas  estimated  by  Mi.  Nicol  at  $13,3  31,7  38  and  the  expen 
rlitiirr  at  $  I  3.  329, 284.  wdiiclt  ligiires  aie,  in  the  case  <if  the 
foiiner.  somewhat  iindei  the  act'i.il  results  o(  I92D  21.  and, 
in  the  vase  of  the  lallei.  but  slightly  in  excess  ol  the  amount 
acliiallv  r.vpended.  In  ea<  It  inslaiKe.  the  estimates  lor 
1922  23  air  well  in  e.xcess  ol  the  ;imonnl  eslintalerl  (01  either 
I92D  21  01  1921  2  ’ 

f)n  this  point,  (oresfalliui-  |iossiblc  1  rilicisni,  Mr.  Nicol 
Sitid  : - 

‘•\Ve  ha\  e  <  lit  do'vvn  the  expenses  to  a  nimiliilim.  with 
due  tegard  to  the  wrllate  ol  the  pro\  iP' e.  We  have  thought 
that  instead  of  letieri'hing  on  the  bnd'rel  ol  the  Ro.vHs.  fVrl 
cvnization  and  .Aon- 'illiire  Depai'roenls.  we  would  spend  all 
vvr  reasonably  cmjld  in  oidrt  to  help  live  lahoieis.  the  colon 
isis  and  the  (ainiei  f(|  the  I’lovime  .  Before  allow 

mg  the  rsttmalrs  to  vi  ihrniigh.  we  made  .snte  that  they  were 
more  than  |iist|lier|  h\  the  increased  irvennes  of  the  piovim  e. 
and  that  we  ate  -.til!  living  within  om  lueans 

Ml.  Nicol.  while  disc  lairriing  the  tcile  ol  piophef,  mdi 
rated  his  belief  III  iinproverrient  m  genetal  <  Mivditimi  m  I*)’*  ' 

He  .said,  howev  ri  : 

I  rom  now  on  we  mn-l  iiol  expe<  I  Ut  ^ei  nrh  and 
ptospei  on  high  pn-es  but  on  increased  production.  We 
mu.st  sell  tvvo  h'ishrls  ol  oats  where  we  .'-.old  mie.  I  .el  the 
leaders  of  indnsirv,  llie  .artisans  <»f  itve  cities  iom  with  the 
faimcrs:  let  IJS  get  bark  to  woi  k  and  vvr  vvill  see  this  old 
Provipee  of  Qnebei  iriamtain  its  irpntation  of  bring  the 
r.afesi  and  .sapesf  pio' mep  in  the  Flomimon. 

The  Treasmei  estimate  of  expendilnie  ni  1922  2  >  is 
as  follow'.'.  :  Pnhlt"  debt.  .$3,3  39.1  ’3.  legislation.  $484,3  73; 
(I'll  government.  $9  11,430,  admiii'sl  lation  ol  pistK  e,  $1, 

'1 ’2,938.  piibln  insiiiirtion.  $1,838,'’’.  I'ln.Tt.K  asyiinis. 
$1,066,623,  tefoimatorv  and  mdiisiri.sl  s''hools.  $3  10,000, 
health.  $19(1.888.  pnblif  works  and  laboi.  $848,333.  agn 
<  niturc,  $910,300,  loads.  ,$1.300  000,  lands  and  forests, 
,$310,000.  r  olonization.  mine-.,  and  fisheries,  $783,  300; 
charities.  $46,333,  charges  on  revcennc.$  579.000.  piisrel 
lanei?ijs  spvvjres,  $3|(i,430.  Total.  $13,319,284. 


EMERGENCY 
TARIFF  HAS 
DONE  WORST 


Canada’s  Trade  With  U.S.  Drop¬ 
ped  56  Millions  in  December, ! 
1-argeIy  Due  to  Fordney  Bill —  j 
Wheat  Especially  Hard  Hit,  I 
Blit  Effects  From  Now  on  Will 
be  Less  Pronounced. 

'  ( I  roDi  the  Ottaira  Iliiri'iiii  of  The 
I  Tinaiielal  Times.) 

Ottaiva. — Canada's  total  trade  with 
lie  fnited  States  diirin,!;  December 
was  $(i!>,f'8f>,000,  as  against  .$126,0u0.- 
iii.iO  for  the  same  month  last  year. 

,  I'lie  imports  from  the  Repiililic  dur¬ 
ing  Deceniher  were  valued  at  $40,- 
sSS.OOt*,  and  the  total  exports  at  ap- 
Itroximately  $2!l,000,000.  These  fig¬ 
ures  are  in  striking:  contrast  with 
=  1  iliosp  of  a  year  ago.  the  imports  for 
•  Deeoinlier,  1020.  being  valued  at  $61.- 
085.0IIII.  and  the  total  oxporls  at 

'  .$61,70:1.000. 

I'Mr  I  he  year  1021  the  total  imports 
I  from  the  I'nitcd  States  were  valued 
;  Hi  $155. :>iiS. Olio,  ami  the  total  e.xports 
at  aptnoximately  $.>35,000,000.  For 
the  yi'ar  1020  the  imiiortB  were  val¬ 
ued  at  $!!21. 235,000,  and  the  total  ex- 
I  ports  at  $570,000,000. 

j  1 .  K.  Trade  Betti-r. 

Trade  with  the  Fnited  Kingdom 

I  lias  not  shown  as  heavy  a  falliiig  off 
I  during  llic  last  few  months  as  it  has 
Willi  the  Fnited  Stales.  In  Decem- 
lier  Ihe  valtm  ol  exiiorts  thereto  vva.s 
$42,800,0.011,  and  the  value  of  imports 
:  $l**.825,0(io.  In  Deeemlter.  102*!.  Ilie 
imports  were  valued  at  $l,47S,Ooo  and 
I  Die  lotal  expoi'ls  at  $::.0,;i70.000.  .\sa 
I  mailer  of  fact,  taking  into  aeeounf 
the  fall  in  priees,  it  will  lie  seen  lliai 
oxporls  to  the  I  lilted  Kingdom 
gieii1l,\  inereased  in  volonie  during 
'1021.  Tlo'ir  monev  valio'  for  Hie 
I. vear  was  ONporls.  $::0!l  OOO.oOo ;  im- 
poi  Is.  .$  1 2!!.  I  10,000.. 

The  "enieigpio  .V  tariff,  of  course. 
j(  III  deeplv  inio  sliiimienks  across  the 
line.  The  value  of  exports  afl'eeled 
'  li.v  It  III  December  vvas  onl,'  $6,515, 
151.  as  eonipared  with  $32,026,010  for 
I >('( cmlii'r.  1020,  ii  decrease  of  80  per 
cent.  I'or  Ihe  seven  months  that  tliis 
measure  has  been  in  operation.  Unit 
is.  from  June  to  December  31st,  Ibe 
value  of  these  exports  has  lo'en  Dill 
$32.473,150. ‘as  compared  with  $125.-  ' 
4.50,101  for  Ito'  same  period  in  102*'. 
nioat  Hit  Hard. 

U'lie.il  has  been  |iit  harde-l  li\  the 
action  of  Hie  I  nind  Staler.  In  16'- 
J  eeniliei  last,  lh(‘  export-,  were  toil  ii 
:;6.5,6iil  loiHhels,  as  agaio.sl  12,231.110 
lim.lK'l,-.  for  Ihe  sain<'  mootli  in  l'i;j“, 

I  Fdi  Hie  .,('V(  n  inontle  (’iiding  |6■(■'■m 
I  liei  la.-u  Hi"'  evp''ii(.  u('i  (  I o.o:;:’.,n_’e, 

I  as  agamsl  *:lo.S2::, I  77  Ini' hels  for  Hie 
same  pei  iod  in  I0:'n.  I|(»w  great  the 

;f.(ll  in  Hit'  pi  ic(  (if  Ihi-  eer<'al  lias 
I  lieen  is  In  lie  s("p  in  Ihe  tact  Hial. 
\vli(  reas  Hie  iieai  lv  O.onii.oiin  pn- hi  ts  . 
rvpoilid  dotin'  H|('  last  'veven  . 
moiiHi-  ni  I'I'Jo  were  woi'Hi  $60.I6!5, 
niio,  fill  iii,(i;'''!.'i'(;  inisliel;  (  .ported 
(hliinr  Hit  saijic  period  la  I  .vcai 
weir  v.  (Hill  Id*  $  F'.,'!'.'0,.5o7. 

V  igni.'iiapl  tact  is  H>al  Hie  ■‘('iner 
geiiev  l.iiiHO'  3.5  cenl s  i  lio ■  lo  l.  ha:- 
'  n"l  :  II' (  ei  (l('d  in  l.ieping  I  'anadtan 
win -I  enliielv  mil  of  tin'  I  nitrU 

i  St. Ill  Inil'  cil,  ii  lia.,  nim  nl.v  :  oi  - 

.(■eediil  III  iiilU'iO'g  Hie  r'lipiiii'nl'  by 
mo  tbivil.  .iiiil  it  nios'  .'ils.)  ii-  l.akep 
mill  ..eeminl  Hi.i'  Hie  tigilie.s  iif  ev 
poi  I  I  III  Hie  li'pniilii  m  i""0  we.c 
■  onosn.iilv  lii-  li 

j  Tlie  I'.xports  III  ealHi  li.ive  als'i 
j  bren  lii*  haul.  toe.  v  In  rea.;  iliirio"  ■ 
jllie  .even  moriHe  I  Iid’e  I  e  e.  eip.';-,  j 

I  (I  onliiMied  on  Tage  7.)  ] 

CALL  STAIE  TAXES  ' 
BLOCK  TO  PROGRESS; 


WE  OFFER 

Province 
of  Quebec 

Bonds 

Due  1st  December,  1986 

Denominations  $1H0 
$300  and  $1000 

j  Price  too  and  Interest 
I  Yielding  S!'3% 


3aMX7rxoff  Sbcxtbitibc 

COKFOtUaSDM  ZJnJTBD 

CANADA  LIP*  aLOO.  MOmtAL 


£50,000 

Province  of  Alberta 

■i%  Bonds 

l>af  JuDr  1st.  195ft 

Runil^  arr  isMjfd  in  de- 
nominaiions  of  CliMI,  and  aro  |m.T- 
slilr  both  a«  fo  piint'tpal  and  It)' 
lerrst  ill  Mftft  !:-5  fn  tTia  £  in 
Tontnlo,  Monfiral  anti  Rdmtmfon. 

Price  on  Application 

Canada  Tkvist(p 

14  KlivKj  yr  KAST  TORONTi  ! 

Humi.  Cronyn-J.R.Mttcheii, 

Gerv  M^>nivfle'  Nfr  P'rnd  Dip*- 


TO  IMHK.Ahf  MAM  ton  I 

RIKM,  t  RJ  DFI  LOANS 

Minnipeg.  Tlie  animinl  of  loans 


.«38.«”.  11.001.1  nsyimis.  I'""''  '  omiiittec  Sa,  s 

1  ,  I  I  ,  rfiincvciii  •Nri  I  re  Burdeii  .i.pp  anil  In. 

irilisirmi  -,ehoo|s.  $3IO.nDll.  ,  e.pmt,  iriflint-  Ml  (  lasvp..  ' 

iO  non  H  V’V  —  '"'*40,'  .orre'p.iMeot.) 

loonn  I-'nHs  and  ♦ore.sis.  vv._.g,,,ir  laxaiim.  ibat 

4nd  lisheries,  $784,300:  ;  ,p  cbararir  i  ized  bv  tOr  .loin.i  i,,pg)=- 

revennc.$  579.EinO.  niisrel  i  latiee  I  oipiTl'l*'’'  on  r.i.vatiiin  at.rj 

■>»ai.  $13,319,284.  i  ItPli  rprlirnent  as  Inirdi  n -miie  ainl 

I  uneipial  '  I'  I'eniessing  iniliaMve. 
- -  —  -  —  alainiiiiE  prnpeitv  h'd'b  t  and  1  e- 

BARt.UN  SAI.TS  MfOM  ! C  "’C'\  ''"‘’"'i 

RIti  Itl'VIVF  Poll  I'  I.  '*i*:OU'.  a.eer-ifling  iri  Ihe  Hiol  rig.'  'll  i 

Hit.  HI  AIM.  FOMLR.  cnniminee,  ha=ed  on  a  yeai'.  } 

That  Hirre  js  ,a  ver.v  large  b'lv  in?  i  analytical  tndv  of  lax  r  I'n'IiHoiie. 


Province  of  Rritinh  fidumWs 
«.r  .liini-  .«1  nj* 

Province  of  Uiiehcv 
hv  March 

City  of  Alonlreal  Nnrlli 

<»s  Ma>  I9S»» 

(ji.iiul  Trunk  Puc.  .is  und  4s 

FREDERIC  H.HATCH&CO. 

74  B  »«y  BS  Or  1220 

loBton  f  hti-ggo  FhiUdrlfthM  Ptttsbur|b 


“What  Shall  I  Do 
About  My  Marks?” 

Of/r  circular  ii'iV/  tell  ynti  - 
ask  for  it  it  is  free. 


All  owners  of  Ger¬ 
man  marks,  cifher 
the  actual  paper  cur¬ 
rency  or  deposifl.s  in 
German  b  a  ’i  k  s, 
should  read  this  im¬ 
portant  .and  inlerest- 
ing  paper. 


('ircu^Qr  C  2P  on  reqtjeat 


Robert  C.  Mayer  &  Co. 

Investment  Banker** 

Equitable  Bldsi. 
New  York 


Hamilton.  Ohio'  under  the  rural  eiedii  and  farm  loan  power  m  Ihe  big  er-ntres  like  .\loni-i  whieh  are  to  hr  sobniittc'l  to  the' 

"an.Finission.s  ..  200  pehemes  are  to  he  inereased  this  rea!  and  Torioiio  is  rfd'leetr.ii  i,j  the  1  l.egi.- lain rr  on  Wedne.'.dav .  I 

/-•u  A  IM  VC  A  D  y*'3r,  a.eeovdin?  to  an  apnoonrenient  sueee.sr,  that  has  attended  largf  l)ar-|  "The  ineriualiiy  of  the  tav  burdeu 

IG  CHANGE  IN  YEAR  made  by  Hon.  Edward  Binw-n,  Pro-  gain  sales  in  tiriih  (daees  during  Iheji.-;  being  felt  alike  |,\  the  leip  paver, 

OF  OLD  LA  ROSE  MINE  I  vineial  'I'reasurer.  The  .Assoeiations  pa.si  few  weeks,  .vtom*'  of  the  laig-jthe  farmer.  Hie  home  owiui',  H’<  . 

Foi'aH.  .Acerdding  to  anihentir  arc  to  fie  given  lirivilege.'-  of  hor-  esi  firms  ihat  have  put  on  speeial  i  smal I  hnsinf  ss  ni.ui  and  Hie  oflieials ! 
Iv  ice  .jihst  o'niained  in  <  ohalt,  the  I.a  rowing  iip  to  *450,fi0o.  This  money  sales  report  lhat  where  pr'ees  havejand  ;  lorkholder  v  ol  large  aiio| 

jse  ( 'onsolidated  realized  net  iiro-  would  relieve  finaneial  iiressiire  on  Ik  en  reiliieeil  sharply  the  voluine  oflwealHiy  eoriiora.lions,"  said  a  slate-i 


different  fits  of  upward'of  *120.000  during  the  ipany  farnier.s  and  will  also  be  ii.sed  sal'-s  ha;-  eoinpare'l  very  favorably  j  ment  from  Hie  eoinniiHce  .vesterday 


"Profit  -  inaUing  wa.s  different  fits  of  upward  of  *120.0oo  during  Hie 
■'iroiighoiil  the  vear.  The  public  year  1021.  This  achievement  com- 
'I'on tinned  to  demand  fine  good.s  but  jiares  wiih  a  profit  of  only  .*1  .pOo  dor- 
the  pressure  i'or  lower  prices  led  to  |  ing  the  preceding  year,  and  reflects 
selling  on  the  closest  of  margins.  The,  increased  s'rength. 


lo  increase  crop  ari  eag< 


with  that  of  the  pri  viotis  yeai'. 


fact  that  there  had  been  no  over-e.i 


feature  is  that  an  exceptionally 


pansion  (luriug  the  period  of  inflation  I  o.'ficient  management  is  taking  ad- 
and  that  during  the  year  1021  we  vanta.ge  of  exploration  and  develop- 1 
were  able  to  utilize  o',:r  space  end  1  ment  work  accomplished  in  former  | 


equipment  advantageously,  material- 
y  aided  in  profit-rjakins." 


years  and  v.  itb  good  prospects  of  the  : 
current  year  addin.g  still  further  to! 
the  reduction  in  operating  costs.  I 


C.P-R.  POLICY  OUTLINED  rovi'RHi  (.i  i  r  s'I'A’ITS  stfli 
WESTERN  LINE  EXTENSION  held  bi  IiARKiiT  tk  aih  R8. 

Winnipes-  Money  appropriated  for'  -New  York.-Despite  the  recent  ae-  i 
;nprovement  and  extension  of  C.P.R.  ,  9v<ty  in  the  shares  of  Oulf  btat^  | 
Western  lines  will  not  be  spent  vor ;  ^^^el  Company  it  is  sT.ll  insisted 
several  months  at  least,  owing  to  tin-  M^at  the  control  of  the  Company  te- 
settleel  commercial  conditions,  ae- 1  “’“Jns  among  traders  in  W all  Street  I 


cording  to  D.  C.  Coleman.  Vice-Presl- 
•Icnt  oif  Western  Lines,  who  has  re- 
' timed  here,  after  atending  the  an¬ 
nual  appropriations  meeting  in 
M  onireal. 


mains  among  traders  in  Wall  Street.,! 
Recent  gossip  has  indicated  that 
some  outsiders  had  come  into  the 
market  and  tried  lo  buy  the  stock  up. 
Their  entrance  was  not  welcomed  by 
interests  'wlV)  were  heavy  buyers  of 
the  shares  last  week  and  in  order  to 


.Mr.  Coleman  states  that  only  work  discourage  the  newcomers  these  in- 
of  urgent  character  will  lie  under- 1  t^rests  have  t,urne-1  to  the  selling 
'phen  at  presmi  time. 


City  of  Windsor,  Onl. 

53gf/f  and  Gfir  Bonds.  Due  1st.  Dec.  1922-41 

Denominations:  $1000  and  odd  amounts. 
Choice  of  twenty  maturities. 

In  view  of  the  pronounced  shortaije  of  high 
grade  municipal  bonds,  this  offering  of 
Windsor  bonds  affords  an  excellent  oppor¬ 
tunity  to  select  from  a  wide  range  of  ma¬ 
turities. 

Write  for  particulars. 

Wood,  Gundy  &  Company 

Toronto  1S7  SL  James  Street  Now  York 

Winnipeg  Montreal  London.  Eng. 

Telepbone  M«ip.  W 


regarding  ii.s  dclib*  raiions  and  tind- 
.  ■  ings.  "Even  tlic  rent  payer  doe.s  tirii 
i  c.scalte  Hie  burden,  becaii.se.  liatili- 
ally,  lainllords  pas.K  on  vvihilevei' 
jtlioy  can  of  Hieir  iiicrca.scil  lax  load 
I  to  their  icnants.” 

Tlie  piirpo.se  of  Hie  coniiniliee's  in- 
I  vestigation,  a<'('ording  to  Ilieir  stalc- 
iiient,  ha-s  been  "to  equalize,  nul  to 
increase,  taxes  "  and  "to  simiilit'y,  not 
to  eomplicale.  the  existing  ta.xa'iion 
'  .system  of  the  Slate  of  .\pw  A'ork." 

'  "'I'be  total  tax  burden  in  the  Stale 
of  .Kevv  York,  Federal,  State  anil 
local,  i.s  eslii«»ted  to  he  $106.!l7  per 
I  iiiiin.  woman  and  ebild  in  the  eom- 
;  inon wealth,”  'says  the  reiiort.  "This 
is  an  inerea.ie  of  17*)  per  cent,  in  the 
ten-year  (leriod  between  1‘J1<J  and 
Iii2*».  Half  of  this  burden  is  Fed¬ 
eral  and  nio.st  of  the  remaining  half 
;  i.s  local.  Only  aliout  tO  per  eeut.  of 
'  the  cnlire  burden  is  made  uecessary 
,  by  the  State  Government.  In  oLher 
;  words,  if  the  State  tkivernmcnf  were 
'  entirely  abolished,  the  roduetion  in 
i  per  caiiita  cost  of  Government  is 
'  showu  to  he  ouly  ahoui  I*'  per  leul. 


**  Investment 
Items** 

for  January  con¬ 
tains  an  up-to-date 
review  of  trade  con¬ 
ditions — the  Bond 
market — the  Wash¬ 
ington  conference-' 
the  Canadian  po¬ 
litical  •ituation  — 
and  describes  a 
number  of  sound 
and  attractive  se¬ 
curities  meeting  ev-| 
ery  investment  re-* 
quirement.  1 

W’e  will  gladly  fOTward 
a  copy  to  busteass  men 
and  invaatora  who  wrlto 

for  It.  I 

I^^Sceuiilfas 

COBFOBATSB* 


2 


V5v._y"v— .(■!  .oiFi'.  _/C'^. .  uf'A^  y/i. _ .  A'  _ 
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_  THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  28,  1922. 


CANADA  CREDIT !  3ank  of  Nova  Scotia 
SECONDONLYTO  /  P‘’°% 

MB  I  n  a  ABB  MV  ■  I  Prorits  For  Year  to  December  31  Last  Ret>resent  tamings  of, 

I  HA  I  III"  X  I  A  I  I"  V  !  21.7  p.c.  on  Stock  ns  Compared  With  24  p.c.  Previous  Year 

■■"^1  HI  W  I  n  I  kW  — Much  Improvement  in  Liquid  Position. 

ton  I”  "ith  Ollier  l.ank.s,  the  Mank  of  Neva  .Scotia  (luriii::  ilw;  i.a.ot 

^  enn  "^*17  >  car  rin  iVu  ■!  1o  some  r.xiciu  throii^li  llic  dopressioii  ^v||i(  ll  lia^  iircvailcd 

5U0  Millions  For  New  Issues,  I  thr  iijiiioiii  the  (Oiintr.v.  'i'lie  ]irofits,  however,  v' err  will  niaintaiiicil. 
and  Refundings  by  in'  hein^^  for  the  year  eiTiled  lipcrmbei-  "lat.  acain?'  s^'.rsjT.) i j  in 


United  States  During  Current . 
Y car — Largely  Due  to  Victory 
Maturities.  ...  I 


Your 

Banking  Account 

For  every  class  of  Account 
— Commercial  Accounts, 
Household  Accounts,  Sav¬ 
ings  Accounts — the  facili¬ 
ties  required  arc  provided 
in  the  Bank  of  Montreal. 


BANK  OF  MONTREAL 

E.STABLISHLD  MORL  THAN  JOO  YEARS  I 

I  here  arc  25  Branches  in  Montreal  and  District.  I 
I  A  COMPLETE  BANKING  SERVICE  | 

fiiii— — sisi— iTwiTsiBsiMnBTmiiiiiiiiiii  mi imi  lllll■lllll  ii 

THC  AteRCHANTS  BANK 

Head  OtTicc :  Montreal.  OF  CANADjA  Established  1864, 


The  .\ow  York  agent  of  a  Canailian  i  xhe  hank  ha  V  iran.slei  re.l 
hank,  ihscnsning  |.iw|Hel.s  for  i  hrinslns  that  tnn.l  tip  to  Sih.nOn.t 

in  <  anada.  nays  that  the  .silnation.  a.s  ' 
he  .sees  it.  is  alinosl  tlie  same  as  ini 

the  I  nited  .States,  (n  eredil  stand-  'I'lic  jiriin  ipal  items  of  tlie  IJ; 
in^  Canada  is  second  only  to  Amer- 1 

iea.  and  industrially  and  eonimereial- i  Current  coin  . . 

ly  tile  outlook  is  similar.  He  e.xpcetsj  Ooininioii  notes  . 

a  good  year  with  distinct  jiro.mcss  to-,  Heposits.  Central  (!old  Ites.  . . ,  . 
ward  norinalc.v.  Doni.  and  F'rov .  (iovls.  securities 


t'.  !  jirevious  .veai'.  I'he  iirofils  represent  earnings  of  Itl.T  i>.e.  on  llie  sloelv 
a.i  compared  willi  -1  pe.  in  IhJn. 

.A  fcalnre  of  liie  annual  stall  luenl  ii  the  improv emeiii,  in  the  liquid 
assets  to  the  liahilitics  to  tlie  luihlic  hein-,  ''S..',  p.c.  as  l•,•Jmpared  willi  (17.." 
iii  the  preceding  year. 

The  hank  tia.s  iran.sfeired  another  .S I .ono.iMiii  ii,  the  Kcm'ivc  I’ninl. 
hiin,g|ng  that  Innd  up  to  Slh.nOn.Oho.  a.s  again:-l  a  eainlai  ;;lo’  k  of  Sti.Tmi.noh. 

Italaiiee  .She'd. 

'I'lie  jtriin  ipal  items  of  tlie  IJalaiice  Slo'et  include  tiio  lollow  ing : 

Ih2l  Iht’n 


Are  You  Thinking  of  Travelling 

'  I  'HE  Travellers’  Cheques  issued  by  this  Bank  are 
payable  (without  delay  for  identification)  at  all 
the  principal  points  in  Canada,  the  United  States, 
Mexico,  ^Vest  Indies,  South  America  or  Europe  either 
through  one  of  our  535  branches  or  by  the  correspond* 
ents  who  represent  us  throughout  the  world. 

You  will  find  these  cheque*  a  very  eonveniert  and  *afe  w«t  ef 
carrying  your  fund.s.  ^ 

THE  CANADIAN  BANK 
OF  COMMERCE 


.■?  I  l..',L’8,ll!» 

(:..7iMi.iinn 

L’L',!'! 


In  i;ogard  to  Canadian  financing 
during  the  next,  year,  various  cstim- 


(.'anadian  .\luii.  securities  and  Mriiisli,  fcreigii 
and  Colonial  .securities  . 


ales  liave  appeared,  h'or  new  issues!  Demand  l.oaiis.  Canaila.  soeiired  hy 
and  rerunding  of  maturities,  not  in-.'  other  conimodities . 


l!'7’u 

L>1.l7'!,u7,- 
t  •'  7r)n.iiiM 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


1,'nited  States  ‘  I'Oanai,  Canada,  secured  by  sioek^  ,  himds 


markil,  e.stimates  range  irom  ;;n()  (.»—  and  dehcnliires  .. 
million  to  ."lUO  million  dollar.s.  Hven  ;  f  all  l.atans  elsewiiero  . 

ilie  smaller  amount  seems  large.vv  hvai  '  Demand  Dcjio.sit:' . 

h  is  I'Oirudered  llial  total  Canadian  .Notice  Depo.-ii . 

linnds  issued  in  lf(21  were  84110,184,-  t'"''t'ent  l.oan  .  Canada 
Sis,  of  wliieh  ?1S2.ur(.=i,55!l  were  taken  |  t'lu'rent  l.oan.'..  elsew  Ji 

1  in  the  Cnileil  Stales  and  .?It)..jSI  .220  j  I-iquid  A.ssets  . 

i  lingland,  leating  only  ?201,.^17,!i30  ab-  Total  Assels . 

■orlieil  at  home.  ;  , ■  -  ■  - - 

i;.\peeted  increase  is  due  largely  to  i _  _ _ 

the  fact  that  a  I.Vlt.iMMi.iMiO  issue  of ! 

Yietoiy  notes  w  ill  fall  due  Dee.  ist. '  HyiWipi  jHlt| 
and  .sumo  temporary  Covernmciit  lior- ,  "VifBilliW 
rowings  will  have  to  he  rofiinilcd.!  IIAO  I  A 
ll.vilro-eleetrie  iJcveloprnents  and  rail- '  aJAX  I  Alvla 
wa.\  issues  for  maintenance,  repair:  I  VlW  kflllU 
and  e.xlensions  will  proitably  absorb  i  _  _  _  _ 

eapilal.  H  A|  A|jp| 

Distribution  of  1021  issues,  as  to 
classes  wa.s  as  follows;  (Joverniuent, ''ssY 

I  .81lw,188,.'iOU;  iiiunieipal,  $88,805,072;  ;  _ 

railway-, l,5n,0fMi;  jmblie  service,,  »i.|.  ,  r,  £•,.  » 

8 1.5.1.50,000:  uvis;.ellaneons.  .$ 1 6,200,:  Although  Prohts  / 
2i::.  Total,  .5100.184,818.  I  Down  For  1921  A 

l.rss  Fiiitiiioinir.  I  n*d  Forward,  A 

The  volume  of  financing  placed  in  tion*,  Constitutes 

I  niled  .States  in  1021  was  lews  than,  History  of  Bank- 

in  either  1020  or  1010,  and  many  au- :  Position  Stron 

thoi'ilies  expect  a  further  deeline  this  j  _ _ _ 

ver.  Great  Britain  has  re-entered  I  while  natu 

he  market  and  w  ith  e^hange  rales  :  ^  i,„.sincss  depn 

becoming  more  favorable,  it  is  ex- .■ . .  i,.. 


Pald-I'p  Capilal  ....  J 1 0,..00.0e;) 

Kencrvc  Funil  anil  IJniJividrJ  I’rufilv  -  'J, 74:1,17.4 

Total  Uepoait*  (April  40tb,192l)  -  .  rivr  r  $I.>(.!I|  I.1S7 

Total  AiacU  (April  .lOtb,  1921)  -  -  -  •itir  '107, I’ll 

i’KESiDBNT:  Sir  H.  Montagu  Alla.i,  C.V.O. 
Vice-President:  F.  Howard  vV  ison 
Acting  Generai,  Manager:  H.  H.  Maeken7.ie 
At  TING  Assistant  General  Manager,  s.  C.  Norswortliy 
Suit,  ok  Branches  and  Chiek  Inspector:  T.  E.  Merret; 
Gbnbbal  Supebvisor:  W.  a.  MELDIIGM 

Opportunities  Abroad 


A  New  Department 


1 1,7:;  1.28  t 

1«.-.2S..',I2 

:l.‘,.29T,:,St 

::9.26 1,!':-. 

1  ll,212,l"8 

1  I5.IS".9I 

7i.f;6::,:;85 

::!.iii::.4s: 

I",.547.,’;S2 

I3.942.2.S.’ 

i:;  1.795.872 

I'(2.18".22S 

2:i;i.7"4.:!8;, 

DOMINION  BANK  APPOINT  NEW 
HAS  lARGEST  ,  EXECUTIVE  OF 
i^ALANCE  EVERInATIONAL  BANK 

I  Although  Profits  Are  Slightly  Hon.  Geo.  E.  Amyot  Becomes 


Down  For  1921  Amount  Car¬ 
ried  Forward,  After  Deduc¬ 
tions,  Constitutes  Record  in 
History  of  Bank — Liquid  As- 1 
sets  Position  Strong.  ! 


President  .and  J.  H.  Fortier 
Vice-President,  of  Banque 
Nationalc,  and  Sir  George 
Garneau  and  C.  E.  Taschercau 
Added  to  Directorate. 

Qiiehc'g.—  'j  hc  aniiouneemciil  of  tlx 


The  recent  inauguration  of  a  new  ^’Business 
and  Service  Department”  in  this  Bank,  per¬ 
fects  the  completeness  of  the  banking  facili¬ 
ties  we  have  always  aimed  to  render. 

Created  to  provide  individual  service  to  each  client, 
the  department  invites  inquiries  as  to  the  purpose  it 
can  serve  in  the  transaction  of  your  business. 

S4> 

IMPERIAL  BANK 

or  C.\NAI>iV 

2ie  BRANCHES  IN  CANADA. 

A(,nl,  in  r;r»t  Rrltiln  1  ENT,!  AND— Llojd,  IRI  LAND  —  B.nk  of  Dublin  and 

Bank  Londoii  nnfl  Branchea.  Rranrhe*.  Ag*nta  in  r  R  -A  N  F  ;  <  re4It 

M'OTI.AND  — *  The  Gomtncirial  Bank  of  I  yonnaia,  Moyda  and  National  rrovioaal 

Scotland,  Limited,  l-dioburRli  and  Bfan»  he».  l  oreiipn  Bank  Limiiad.  _ 


During  Ihp  prescat  yearCnnaflian  ,  stron.g  features. 


nalions  which  ts  always  available. 

390  Bnnehes  la  Canada  Extendini;  From  tke  Itlantlc  to  the  Paciia 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 

The  Union  Bat4[  of  Cannda  placed  a  branch  of  its  Foreipi  r>epart- 
nienf  in  Vaneoin’cr  because  of  this  city’s  strategic  position  at  Canada's 
gate.way  to  the  vast  markcAfi  of  the  Far  Kast. 

This  kicatm  and  private  wire  connections  between  branches  in  New 
"i’erk,  Montreal,  Toronto,  Vl^innipeg,  and  ooonection.s  with  V''!incouver, 
enable  ns  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abnoad. 

Through  continual  operr^tions  in  the  exchange  markets  of  Canada, 
the  United  thates,  Creaf  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  i  ntmiational  exchange  at  closest  possible  rates. 


1.  I>  luiiit  IMS  ic-iuitivo  I  Toronto.  While  naturally  leflecl-  tiucbc'g.- ’I  hc  announcemciil  of  tlu 

I  1C  mai kt'l  and  with  exchange  rales  :  bu.sincs.s  depres.sion  of  the  changes  in  tlie  dii'ccioiaic 'of  tin 

hecoming  nioie  favoiahle,  it  us  f’*- 1  year,  so  far  as  its  profits  and  total  Banqiie  .Natioiiale  liy  v.hieh  Hon 
pcctoft  she  will  try  to  '■''RU'n  her  ]  ,.„^^.p,,^pj  jL,ominion  Bank  George  H.  .\myot  becomes  president 

place  as  (_.ana(la  .s  banker,  in  par>,  at  jjj  jjg  annual  report  for  the  year  .1.  H.  ITirtier,'  X  iec-rre.'iiilcut,  uiii 
*'**rl’  .•  u  .  •  ij  ended  Deccinlicr  :51st  last,  presents  Sir  George  Garneau  ami  • K.  Tascli 

During  the  present  .v ear.  (  anadian  :  stron.g  features.  eroaii  have  been  added  to  tlie  Boari 

rionds  held  in  the  Iinited  .’tales  to  a|  profits  for  the  year  were  51.125.-  lias  eroai.ed  a  most  favorable  impres 
total  ot  561.74.>,tl00  maliire  diir'Ug  the  jgp  a^  against  81,347.011  in  1920.  .siou  in  Quebec  I'itv,  as  it  lirin.g.s  inti 
present  vear  aiiproxunately  a.i  f<'d- j  After  all  deductions,  the  balance  ear-  the  governing  lioily  of  this  old  os 

lied  forward  was  $715,480,  the  lar-  lablished  iiustiliition  some  of  th( 

.Inniiary . 5  6,000,000  jn  pistory  of  the  bank.  'I'he  ijtrongesl  and  most  highly  regardtu, 

Kebrnarv .  16,481,000  jarge  amount  carried  forward  is  con-  business  men  in  tOe  Province. 

•V;*';:;'' .  .,  |  ^unk  a  wise  cour.se  in  Pruniiiieitl  in  (Hiehec. 

.  -.490,000  guch  limes  of  uuscttlement.  .  ,  ,,  ,,  , 

.May .  :S, 799, 000  /  Am>ot.  Iho  now  Pre.siiicut  of 

June .  5,139,0000  I  ■/,  dl  I  er  I  eill.  Mqiilu.  y  La  Banqiie  .Nafionale,  Is  piomiiieiitl3 

.Inly .  9,482,000  J  '^The  balance  sheet  shows  lliat  at  ivicntilied  with  many  leading  biisi- 

.\ngiist .  1,92.3,000  I  the  end  of  llic  year  the  bank  held  26  enterprises  a.ml  is  one  ol  th< 

September .  8.52,000  i  p.c.  of  its  total  liabilities  to  the  pub-  Giost  out. standing  l  itiy.ens  of  the  An- 

Oetober . •,  ..  430,000  |  lie  in  ensh  or  its  equivalent,  w  liilc  cient  ( 'apital.  He  is  i!:-eHidPnt  of  the 

November .  8,465,000  i  the  immediately  availavlc  assets  Dominion  I  or.^et  (  ompanv,  which 

December .  6.300,001)  i  amounted  (o  over  .560.00u.000,  or  has  the  largest  lactory  of  its  kind  in 

-  more  than  51  p.c.  of  the  bank's  whole  i ''HiGula,  willi  branches  in  .Montrea, 

’rofiil . .  ..  .  .861.743.000' indebtedness  to  the  public.  -lland  Toronto,  ahso  hraricli  and  ware- 


NINETIETH  'SSaSS?'  ANNUAL  REPORT 

The  Bank  of  Nova  Scotia 

Capital  Paid-Up,  $9,700,000  Rasarve  Fund,  $19,000,000 
PROFIT  AND  LOSS 

Balance  Dec.  31st,  1020 .  $  982,595  32 

Net  profits  for  year,  losses  by  bad  debts  estinialcd  and 

provided  for .  2,111,733  48 

~S3;0947^^80 

Dividends  for  year  at  16% .  $1,. 552, 000  00 

War  Tax  on  circulation  to  December  .'1st,  1921  .  97.000  00 

Contribution  to  Oflficer.s’ Pension  Fund .  .80,000  OO 

Written  off  Bank  Premises  Account .  .10<),IX)0  00 

Transterred  to  Reserve  Fund .  1,009,000  00 

Balance  carried  forward  Dcccinbec  31st,  1921 . .  b5,328  80 

~83'.W4.328~)<b 
RESERVE  FUND  = 

Balance  December  31st,  1920 . $18,000,000  (X) 

Transferred  from  Profit  and  Loss . . .  1,0(X),000  00 

Balance  forward  December  31st,  1921 . . . $P).0O)),(XiO  DO 

GENERAL  STATEMENT  AS  AT  DECEMBER  31st,1921 
LIABILITIES 

Capital  Stock  paid  in . .$  'hTOO.fXkJ  00 

Reserve  Fund .  19, 000, 00*5  CHJ 

Balance  of  Profits,  as  per  Profit  and  Loss 

Account .  65,328  80 

Dividends  declared  and  unpaid . .t9C>,329  67 

—  — .  .  829,155,658  47 

Notes  of  llie  Bank  in  circulation .  15,852,567  96 

Deposits  not  bearing 

interest . $35,297,383  8.4 

Deposits  bearing  interest, 
including  interest  ac¬ 
crued  to  dale . 141,242.408  .50  1 76. .5.40. 792  42 

192,.''92,;'60~.t8 

Balances  due  to  other  Banks  in  Canada. . .  716,300  9.' 

Balances  due  to  Banks  and  Banking  Cor¬ 
respondents  in  the  L'nited  Kingdom  . . .  107,472  30 

Balances  due  to  Banks  and  Banking  Cor¬ 
respondents  elsewliere  than  in  Canada 

ami  the  United  Kingdom .  1,512.4<'3  51 

Bills  Payable . . .  1,180,799  34 

- 195,7.59,396  46 

Acceptances  under  Letters  of  Credit .  41 1,343  69 

$22.5,,R)o,.1*)8  OJ 

ASSETS  ^ 

Current  Coin . .$11,528,449  bt 

Dominion  Notes .  20,934.292  .50 

Notes  of  other  Banks .  2,7.58,211  55 

Cheques  on  other  Banks .  9,089,111  05 

Balances  due  by  Banks  and  Banking  Correspondents  in 

llio  United  Kingdom,  .  1,086,933  35 

Balances  due  by  Banks  ami  Banking  Correspondents 

elsewhere  than  in  Canada  and  the  United  Kingdom. .  3,0.'S,167  9,l 

■'48,435,  li,.5~fi9 

Depc'.il  in  the  Central  Gold  Re.serves .  6,500,000  OO 

Dominion  and  Provincial  Government  securities,  not  ex¬ 
ceeding  market  value .  22,914,222  24 

Canadian  niunicipai  securities  and  British,  Fc'reign  and 
Colonial  public  securiiic.s  other  than  Canadian,  not 

exceeding  market  \alue .  10.o76,'J92  05 

Railw.ry  and  oilier  bonds,  ilcbenturcs  amt  .slocks,  not 

exceeding- market  \ -!\ic .  •t,131,.5b5  70 

Demand  loans  in  Canada  seeured  by  grain  and  olhrr 

staple  commodities . . .  1'), 905, 579  53 

Call  and  demand  loans  elsewhere  than  in  Canada .  1 1.731,284  17 

■1247-’93.7U9'68 

Call  .im!  demand  loans  in  Canada  secured  by  bonds,  dc- 

hcntuics  and  stocks .  7.502, lb?  *1 

'131,79578*2 't  9 

Deposit  wiih  the  Minister  of  Finance  for  the  purposes  of 

the  circuiation  fund .  4^4.286  31 

t.oans  to  governments  and  municipalities .  3,C'bb,bb0  15 

Other  current  loans  and  discc’unts  in  Canada  (less  rebate 

of  inteiest) .  71,663,385  15 

Other  cuiienl  loans  .and  discounts  elsewhere  than  in 

Canada  (less  rebate  of  interest) .  10,547,582  .41 

Liabilities  of  customers  under  Letter^  of  Credit,  as  per 

contra . .  4 1 1 . 34,4  b9 

Overdue  debts,  estimated  loss  provided  for .  117,899  91 

Bank  Premises  at  not  more  than  cost,  less  atnounts 

written  off .  6,764,547  04 

Real  Estate  other  than  Bank  Premises .  74,140  84 

Other  assets  not  included  in  the  foregoing .  380.680  73 

$2ife73b6.398~b2 


Kcbrnary 
■March  .. 
Aiiril  .. 


!St  in  the  history  of  the  bank.  'I'he  ijtrongesl  and  most  highly  rcgardci. 
rge  amount  carried  forward  is  con-  business  men  in  tue  Province, 
ilered  by  the  bank  a  wise  rour.se  in  l•rl,nlilw«II^  in 

The  markets  of  the  world  are  inviting  Cana-  I  Aiiril .  2,490,000  j  guch  times  of  un.scttlemcnl. 

dian  trade.  Opportunities  for  forci.gn  trade  -Ma.v .  799.000  /  .w  rent  1  ii.nld  V  ^"’>01.  Il.o  new  Pre.sidcnt  ol 

,,  i„nf.  .uPiOOOOO  •-/  **  I  er  I  eiH.  Liiililtl.  y  La  Banque  .\afionaIe,  Is  iiromiiieiitl3 

expansion  were  never  so  tavoralile,  and  'I'he  ,  .  k  nm,  /V,.C  .  .  ..  .  u  .  identified  with  inanv  lemlin-  imsi- 

r  ,  !  .Inly .  9,482,000,  'The  balance  sheet  shows  llial  at  mtnuiicu  wiiri  inan.v  ic.uiina  imsi 

Merchants  Bank  can  be  of  immeasurable  value  to  j  August .  1,923,000  |  the  end  of  llie  year  the  bank  held  26  enterprises  and  is  one  of  th« 

those  seeking  business  aluoad.  Our  Foreign  September .  8.52,000  i  p.c.  of  it.s  total  liabilities  to  the  pub-  niost  ouf.standing  citi/.ens  of  the  An- 

DeiKirtment  has  first-hand  information  on  the  October . •,  ..  .,  430,000 1  lie  in  ensli  or  its  equivalent,  while  eicnt  ( 'apital.  He  is  i-'csident  of  the 

market,  conditions  of  all  importing  and  exporting  November .  8,465,000 1  the  immediately  availavlc  assets  Dominion  l  or.^et  (  ompanv,  which 


.  6.300,001)  I  amounted,  to  over  .$60,000,000,  or 

-  more  than  51  p.c.  of  the  bank's  w  hole 

. $61,743,000  I  indebtedness  to  the  public.  -T. 


[too' indebtedness  to  the  public.  -Xianu  joroiiio,  ai.so  nraricii  aiiq  ware- 

'f-i  The  pdncipal  item  of  llic  state- |hoos9  in  Australia.  Ho  is  President 


ISSUES  CALENDAR  ' 
RECORDING  HISTORY 


Appearance  Serves  as  l{eininder 
Chemical  Rank,  >'ew  York,  Moon  i  i.nnami  (gnosii 
lo  linve  lOOIh  AnniTersarv.  1  Noii.'r  *i,  |i.,i.its 

,  ,  ,  '  IjiqiJiil  a.'»S‘'fa  .. 

Ol  course,  there  is  no  bank  m  i  Total  asfPts  .. 

!  America  that  has  had  quite  so  unique' _ 

a  liistory  us  the  chemical  National' 

Bank  of  New  5’ork.  Organized  ^''i* ' 

I  ginully,  as  its  name  indicatc.s,  iiiilnllMI 
connection  with  the  chemical  in-  Iflwll  I  I 
i  ilustry,  it  was  ilireetcd  by  men  who 
I  were  eager  that  the  banking  service  1/  Ff  O C 
I  they  gave  should  he  as  superior  as '  ^ 

!  the  clicinicals  wliich  they  maiiufac- ^ 

I  'I'lie  bank  has  just  issued  a  unique  i  Hill  1^1 
calendar,  cousisling  ot  six  attractive  |  llwwWl 
engravings,  each  covering  two 
months  of  1922,  aad  each  bearing  ai 
cjiicise  cliapter  from  the  history  of^  Maintains  R 
I  tlie  bank.  'I'hus,  tlie  first  shows  the  Cities  of  1 

:  liny  idaiit  where  the  business  was:  tinent  J 

born  in  1823.  The  second  show  s  the  i  J  n 

^  bank  on  Broadway  in  1824.  when  ilsj  c 

modest  building  was  flanked  by  the  i  About  Ss 
[  j  far  more  pretentious  structure  of  i  States. 

!  Baruum’s  American  Museum.  The 
'third  shows  the  coaches  of  Now, 

'York's  first  railroad,  which  ,lolm  ,.,,^1 


/  ment  include  the  followin.g  ; 

I  i«:i.  itc-’o. 

:  C'urn^nt  Idans  *nCan- 

^  i  adu . I 

1  i  Pom.  aiid  I'rov.  liovt. 

■  I  Hccurtttc?..  .. 

Muii  acctii  and  Hrllinh, 

;  foreign  uiid  col.  puh 
'  us'ctiritic^ .  -LhiS,*;;;!! 


I  of  several  other  local  companies,  and 
f-O.  is  a  director  in  a  number  of  import- 
"in'.'ti;  industrial  concerns,  including: 

\icc-Prc.sidcnl  of  1-a  faissc  il'Eco- 
6v,,i.-.s  noiiiic  dc  -Notre  Dame  dc  Quebec;  ex-! 
'  lu  esidenl  Quebec  Board  of  Trade  and  i 
I  e.\-president  of  the  Quebec  Branch  of  ' 


Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


MONTREAL  STILL 
KEEPS  CLEARING 
HOUSE  POSITION 


i.s.oi.H.cin;  tile  Canadian  .Manufacturers  Asso-i 

lio  leti’titu  **'“  liccn  a  memlier  of: 

.i.jC3::i2M:  iiiiv.'Gii'oi  I  Die  Quebec  l.cgislativc  (  ouncil  since! 

_  1911.  j 

Uijl'lviionii  Itiisiucss  .4laii.  j 
A  I  OTII  I  .1.  11.  I'oiilier  is  aiiotlior  wcil- 

U|  ||  I  kimw  n  business  man.  He  is  .Manag- j 

ing  Liiroctor  of  I*.  T.  I.cgarc.  l.imited,| 
I  'iianufactiirer.s  of  farming  imple-: 

1  LAIJIMI—  meals,  carriage.s.  etc.;  i’rcsident  of 
'LLf^HI I vU  the  Percival  Plow  *.•  Stove  Cojupany, 

!  Alorrickvillc,  Dnt.;  4'ic(‘- President : 
i  i'oniinion  Cariiago  Co.,  Ltil.,  .Mont-' 
U  I  llllm  j  real;  J’residciit  Chamlior  (>f  Com- 1 
*  Iwll  I  inorce.  Quebec;  (  hairmaii  of  Quebec! 

_ 'Division,  Canadian  .viauui'actui  ers  j 

.  i  .\ssociatioD. 


of  i  Maintains  Rank  as  Ninth  AnvongT  eiarncau  is  a  former 

lie  Cities  of  North  American  Con- 1  )na> or  ot*  Qitoboc  aiui  was  ihc  <  hiof 

tinent— Annual  Meeting  Re- j  organizer  ami  president  o!'  th.'  Kxe- 

ported  Declines  in  Clearings  j *  »'■  >he  Quebec  Tei- 

he  I  About  Same  as  in  the  United '  -  ./'f  5h'08i'.!oiit  of  Gar- 

“01  I  iieau,  Liiiiilcd,  a:i  old  established 

ol  I  Dtates.  w  liolesalp  dr.\  goods  liouse.  a  direc- 


— .  I  lor  of  La  Cai.s.sc  d'Kconomie  dc  Notre 

The  annual  meeting  of  the  Mont-  I  Dame  de  Quebec  and  is  ccniiectcd 
eal  Clearing  Hou.se  was  held  re-  with  many  other  commercial  cuter- 


Establisbed  18J2 


Capital  -  .  .  .  $9,700,000 

Reserve  Fund  -  -  -  $18,000,000 

Total  Assets  -  -  -  $230,000,000 

GENEItAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Ricliardsi'U,  <  mrral  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Pnrto  Rieo,  Dutniuicaii  Republie, 
Jamaica  and  in  the  United  Stales  at: 

BOSTON  CHIC-ACiO  NEW  YORK 

LONDON,  ENGLAN.D,  Bnanch:  55  Old  Broad  Slicrt,  E.C.  2. 
Cullcitiom  niiidc  at  loztxit  rates  an  J  ralurns  /ircw/i.'/y  remitted. 


The  Standard  Bank 
of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NUMBER  125 

A  Dividend  ut  the  rate  of  Three  and  One-half  Per  Cent. 

y'jYz'i  the  three  months  ending  SIst  January, 
1922,  has  been  declared  payable  on  the  1st  of  February, 
1922,  to  Shareholders  of  record  as  at  the  16th  of  January, 
1922. 

The  Annual  General  Meeting  of  the  Shareholders  will 
be  held  at  the  Head  Office  of  the  Bank  in  Toronto,  on 
Wednesday,  the  22nd  of  February  next,  at  1 2  o’clock 
noon. 

By  Order  of  the  Board.  , 

C.  H.  EASSON, 

Toronto,  December  14th,  1921.  General  Manager. 


■Mason.  PresitleiU  of  the  (  hemical  I  (.p„jiy  report  of  the  chair-  jirises.  He  hohls  a  prominent  posi- 

'  Bank,  was  loreinost  in  Imilding  i<i  man.  II.  W.  llenwood,  showed  a  de-  tion  in  tlie  social  life  of  tlie  city  and 
1S.>2.  .\  lourth  shows  how  highly '  (-line  in  the  volume  of  trading,  as  province. 

J  re, ga riled  this  bank’s  notes  w  ore  in  '  compared  with  those  of  the  picvioii.s  c.  K.  'I'ascliei  can  i>  a  iqomineni 
)S3i,  when  other  l>anks,  everywhere,  |  years,  very  much  in  coni'ormil.v  with  .\otar.v  of  Qiicbd  .  a  brother  of  llie 
were  suspending  iiayments.  StiB  an-!  similar  records  of  the  princi))al  Premier,  president  of  liic  Kaslcrn 
other  illustrates  the  event  in  1857 1  elearing  centres  in  United  Stales.  (  ;nmda  Steel  Iren  M  orks,  Ltd..! 
vvlieii  in  tlie  midst  of  a  panic  this  ^  whose  v  early  figures  show  a  deelino  ;nic|  direelor  of  several  other  com-' 
liaiili  not  only  cared  for  its  own '  of  about  20  p.c.  from  those  vif  192(1.  i, allies.  I 

iiidos,  bill  actuallv  redeemed  tliosc  of  'rhe  report  said  that  it  will  be  seen  '  ” _ _ !!., 

.xome  otlier  banks  in  gold.  The  final !  that  l  unaila  must  expect  fuillior  ii-  an  A 

Ic  if  shows,  ill  a  pictorial  vvny,  bow  .  quidalinn  and  price  ad.iustment.i  in  FyTtNIj  l4nni4F|  ARA  I 

the  lianU  stands  to-day  "in  the  midst  I  1922.  bm  it  Is  hoped  that  during  tlic  •  •••»*'  HVWI  fcjtnw  ^  ; 

of  things.”  The  whole  ralcndar  is  year  there  will  be  a  return  lo  more  DA jJu  .pOrMlCLy  : 

unique  and  its  appearance  at  Ibis' healthy  .-utd  favorable  luisincs.s  con  WHIlIv  i  ns-miwlrv  , 

time  .serves  v  a  reminder  that  the,  ditlous 

I'ank  win  celebrate  its  lOOth  anni-  Mnlh  on  I  onfiiienl.  capiuious  Imiiiling  i.-i  being  le- 

vcrsuiry  in  1921.  .\t  that  time,  the  clearings  fo"  19M  modelled  lo  soil  the  requin-'ments  of 

pubflsbcil  hi.story  of  the  hank  will  be'  .uti..  •'j  e  .i.7  ,„.ri  botli  the.  executive  oflicers  of  the 


put:fisbcd’hisioo  Iff  thyi^nk’wiirbei  m  ‘ 

revisevi,  and  brought  down  to  date,  to;  ^  V\  *^'ih'  ''' 

.  111  .  I  rl<*arin5;s  rrporten  for  the  vciir  hr 

be,  as  I  always  lia-s  been,  an  msi  sixteen  largest  I'anadian  Ulear- 

mg  and  unique  volume,  among  'be 
histones^of  finaticial  institutions.  | 

'  cities  of  the  North  American  Contain- 

BUYS  OUT  BANK  OF  IS-  .'VimxSS. 

MANHATTAN  HOLDINGS  Philadelphia .  20.44.5, 'ioo.ooo 

_  ;  Boston .  14.327.564.663 

Roval  Rank  IHsnnses  of  .S.(K)0  Shares  I  '-'•D' .  7,537,160,601 


capiu  ious  Imililing  i.-;  b'.-ing  i  e- 
niodcllv'd  to  i-iiit  the  rctniirements  of' 
botli  the.  executive  officers  of  the 
Hochelaga  Bank  and  the  Bt.  Jamos 
Stfool  Branch  at  present  locxiic-l  .vt 
!i.5  Bt.  .lames  Btitel.  The  whole  of 
the  very  extensive  ground  floor  and 
basement  will  in  the  course  of  a  few 
months’  time.  be.  equipped  by  the 
Montreal  office  of  the  Bank.  'Ihc 
basement  will  be  used  for  the  double 
purpose  of  vault  accommodation  and 
safety  deposit  boxes. 

The  branch  offices  will  liav e  two 
entrances,  one  from  St,  .lames  Street, 
the  other  from  Plaeo  d’Arnics 
Square. 

’Fhe  executive  offices,  with  .separ¬ 
ate  entrance  from  St.  James  Street, 
will  occupy  two  floors  upstairs.  Vie- ; 


11.  A.  KICHARDSO.V,  Gcneril  -Manager 


I  plan.  I 

I  On  the  eighth  floor'  ample  aecom- 1 
niodation  will  be  provided  for  dining 


,  Rojal  Bank  Disposes  of  S.«00  Shares  •  ^  .  entrances,  one  fromW,  .I.ames  Street.  $2^^398^^ 

in  >en  1  ork  Bank.  '  ii,  'i  „■ . l!;  the  other  from  Plaeo  d'ArniCS  CH.VKLES  .\KCHIB.\LD.  President.  ll.  A.  RICHARDSO.V,  General  .Manager 

I  *Nrw  York.- -Speyer  &  to.  has  o.,n  »;  hoiwtita  bQuarc. 

!  iron,  Ite  R.y.l  Bank  ot  C.,,-  'rntro,'";”'".  'I  wSlS  ?  /tl.o  »«u.Uc  ofnc»  nllh  . . 

'  uda  its  entire  holdimgs,  about  8.000 ;  uncrort  nf  the  i)n,ninir,n  entrance  from  St.  James  street,  bm  *4  furnished  with  certlried  returns  from  the  Branches.  a«d  ’'e  find  that  the  above  statement  of  I.iablfitiea  1 1 

i_  a*  a  ■  «  ♦u  T»  DOgrIli  Ul  lilt,  i^UlIliniOn  .|i  ivnotoii*c  Im  and  A«iAets  as  at  Decem  her  jiat.  I05T.  is  In  a-cordance  therewith.  Tie  Bank’s  iiuostmentA  and  the  ^ev*I.r^• 

shares  of  the  stock  of  the  Bank  of :  elected  chairman,  and  K.  occupy  two  ttoors  upstaiis.  be-;  and  cash  on  hand  at  the  Chief  Oftice  and  at  several  of  the  nrlnGlpal  Bran  hes  of  the  ^nk  «  ere  verified  1  J 

Munhttttnn  f'nmnanv  w-hich  thp  '  i  v*  i.  aw  i  ts  ’  /  ill  SiarraililOd  OH  tllC  American  onen  •  ty  us  as  Lt  the  ar»*e  of  business  Decembernst.tqai.  In  addition  ve  visited  the  Chief  Office  ard  certain 

,  .Vlannatlan  company,  vvnicn  lOeiL.  RUehie,  of  the  Royal  Bank,  was  ,  --Wliaue.vu  uu  lui.  Branc;,..  Jurlnglh.  ve.r,  ..hen  checkcdthc  mi, -ndirriSwlth.  s«curiti.s.nd  fojndtfctmtobein 

Roval  Bank  had  rtx;eived  early  in  1  elected  viee-nresldent  plan.  asreemeBt  .vithtnebc^i  vv«i,»v.obuincdaiunforrn.tion  .nd  txpi»n.tionsr.q„ired,.nd  »ii  tnn^ 

.  ,  -  .  *  •  1.  cit?t.Lru  V  lue  pi  tjatueiit.  ...  *1..^  +  action#  of  the  Bank  which  have  come  under  our  notice  have.  In  our  opinion,  been  within  the  power*  oC  ' 

;  1920  in  exchange  for  its  holdings  of  'phe  committee  is  composed  of  C.  .  eigiun  iiooi  ampie  accom- ;  the  Bank.  And  we  cortify  that  the  above  statement  of  Liabilities  an.-!  .Isiets  as  at  December  31st.  leei.  1 1 

Merchants  National  Bank  stoek.when  1  w.  Dean,  Bank  of  Monreal;  H.  W.  Riodation  will  be  piavided  foi  dining  ,  lothe^’tofourin!^'nnation%i:d’theM]51uiationT?'?nVo"5?and\7Vho”.ii'by^he'bc.ok*'of thelBinl* 
the  latter  was  absorbed  by  the  Bank  I  Binning.  Nova  Scotia:  H.  B.  Hon-  «nd  re.st  rooms  lor  both  the  officers  .  A' m  r  r  4 

I  of  Manhattan  Company.  I  wood.  Bank  of  Toronto:  F.  D.  Leduc.  I'^d  VVOl  kin.g  staft  of  the  Bank.  I  Toronto. Canada,  letb  January.  I»».  ’  ^  0f'ti«f.rm0fSrice.'waterhc.uae*O. 

I  It  is  understood  that  Speyer  &  Co.  Bank  of  Hochelaga;  and  H.  B,  Outside,  quite  a  capacious  pronien- 
:  made  the  purchase  in  the  interest  of ,  Walker,  Bank  of  Commerce.  ade  gallery  and  flovjer  garden  y,  ill  be 

I  the  present  directors  and  manage-  G.  C.  Hart  continues  as  manager.  *hc  Bank  s  employees,  g-  —  ^  .  ..  1  — 

I  When  all  the  necessary  alterations  ‘  .  ■ 

!  ' _  "■  incident  to  the  large  undertaking  are  BASK  MANAGER  DEAD.  pos'tions  in  the  old  Eastern  Town- 

I  4'i’i.'  n  tvk' I'l  v  A  ftniwrR  ftPKVFTi  completed  it  will  be  found  that  every  ..  shiiis  Bank,  was  extremely  mell- 

I  I.AIE  BASK  tLEARISGS.  BRASt  H  OFESED.  carefully  stu-  The  death  is  announcevi  from  lor-  financial  cir- 

Sherhrooke  Clearing  House  total  A  branch  of  The  Canadian  Bank  of  died  with  au  eye  to  tlie  convenience  onto  of  A.  O.  Campbell.  Assistant  j,i  Montreal,  and  the  Sherbrooke 
I  lor  week  ending  19th  January,  1922,  Commerce  has  been  opened  at  IVal-  of  the  Bank  ot  Iloobelaga’s  clientele  .Manager  of  the  Toronto  Office  of  the;  District  and  news  of  his  death  will 
$652,390.30.  Total  for  correspondin.?  laeeburg,  Ont.,  under  the  manage-  and  the  comfort  of  the  Bank's  offi-  Canadian  Bank  of  Cominerce.  I  be  rei'eived  with  rcgirct  by  his  many 

I  week,  .laniiarv.  1921,  $981,399,64.  i  meat  of  A.  E.  Stringer.  cers  .vnd  staff.  Mr.  Campbell,  who  h'’I(l  vaiiou.s  friends.  ' 


AUDITORS'  CERTIFICATE 

^Ve  h&ve  -Ksmined  the  books  accounts  of  The  Dink  of  Nov*  Scot  it  tt  its  Chief  Office  tnd  hs  -  e 
been  furnished  with  certified  returns  from  the  Branches.  a«d  ’''e  find  that  the  above  statement  of  Idablfities 
and  A«.srts  as  at  December  jiat,  t^i.  is  in  accordance  therewith.  Tite  Bank’s  investments  and  the  ^ev‘l.ri• 
ties  and  cash  on  hand  at  the  Chief  Office  and  at  several  of  the  principal  Bran  he^  oftiie  Bank  were  verified 
by  us  as  Lt  the  dote  of  business  December  31st.  tost.  In  addition  ve  visited  the  Chief  Office  ard  certain 
Branches  during  (he  s  ear,  when  we  checked  the  caaii  and  teri&ed  the  securities  and  found  them  to  be  in 
agreement  'vith  the  books.  We  have  obtained  all  Information  and  explanati<ms  required,  and  all  tran5> 
actions  of  the  Bank  which  have  come  under  our  notice  have.  In  o'jr  opinion,  been  within  the  powers  of 
the  Bank.  And  we  cortify  that  the  above  statement  of  Liahilities  ann  .\ssets  as  at  December  31st.  leei. 
Is  properly  drawn  up  so  aa  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank’s  affairs  according 
tothe  best  of  ourintermation  and  the  explanations  given  to  us.  and  as  shev.-n  by  the  books  of  the  Bank. 

A.  B.  BRODIE.  C.A.  \  *  .4.*^ 

D.  McK.  McClelland,  f.c.a.  f 

Toronto.  Canada.  t6th  January.  1990.  of  the  firm  of  Brice.  Waterho-ase  &  Co. 


BANK  MANAGER  DEAD. 

The  ileath  is  announced  from  Tor- 


pos'tioii.s  in  the  old  Eastern  Town- 
shiiis  Bank,  was  extremely  mell- 
known  in  hanking  and  financial  cir- 


anadian  Bank  of  Commerce.  |  be  received  with  rcgirct  by  his  map.' 

.Mr.  Campbell,  who  ludd  vaiiou.s!  friends.  ' 


I 


I 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  28,  1922. 


FRASER  COMPANIES  UMITED 

8^.(  General  Mortgage  Bonds 

Due  1st  March  1941 

Price;  99  and  accrued  Interest 
Yielding  S.lO^o 

Complete  Infunnatiun  on  Request 

United  Financial  Corporation 


1  Jmitrd 

112  Si.  James  Strecl,  Montreal 


l.ONlKfN,  ICni. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


Nevv^  York  Boston  Cleveland 

Detroit  Denver 


A  Remarkable 
Table  of  Dividends 


Next  to  growing  the  grain,  flour  milling 
is  the  mo.st  natural  of  all  Canadian 
industries.  Yet  strangely  enough  thi.s 
industry  has  not  had  the  growth  in  f’anada 
that  its  merits  de.serve.  or  that  the  amazing 
profits  in  it  should  have  stimulated.  For 
example:  The  following  is  a  table  of  the  Divi¬ 
dends  paid  by  the  variou.s  Canadian  Milling 
Companies  in  the  past  few  years.  These 
Dividends  in  most  cases  were  only  paid  after 
setting  aside  substantial  reserves  out  of 
earnings. 

RECORDS  OF  DIVIDENDS 

iTaken  from  the  Annual  l'loanri»]  Brriew,  Kditloni 

The  Ogilvie  Flour  Mills  Company,  limited 

Preferred  Shares  7'‘f  per  nniiiiin  regiilnrlj  paid. 

Common  Stock  Dividend 

1917  Cash  Dividends .  and  16'^ 

1918  Cash  Dividends . 12';  and.  In', 

1919  Cash  Dividends . !  2  ijnd  InV 

1920  Cash  Dividends . 12',.  and  lo  . 

l^ike  of  the  Woods  MilUn.g  Comoany,  Limited 

PrcferrfMl  Shaies  T'i-  per  iinniiin  regiilarlj  paid. 

Common  Stock  Dividend 

1917  Cash  Dividend .  S% 

1918  Cash  Dividend . 10  and  2  Bonuries  of 

2  *4  "c  each 

1919  Cash  Dividend . 12  7i 

1920  Cash  Dividend . 12'‘r  and  25rc  Bonus 

Maple  Leaf  Milling  Company,  Limited 

Preferred  Share*!  7^"^  per  annum  regidarly  pnl<l. 
Comrnon  Stock  Dividend 

1917  Cash  Dividends . •■ind  1 1  H 

1918  Cash  Dividends .  1 0 and  tA'-, 

1919  Cash  Dividends . l2'o 

1920  Cash  Dividend.s .  .  . . 12''. 

1921  Cash  Dividends . ..XZ^c 

The  llaple  Le.of  Common  Ph»res  above  loP-rTed  lo  neii- 
eriven  as  a  bonoi!  ,vlih  the  Proforrofl  Share;*  when  they 
were  iilaml  on  ihe  inarkel.  The  present  market  value  of 
the  roinmoii  Stork  is  ?U.'i  per  rbarc. 

Western  Canada  Flour  Mills  Co.,  Limited 

Common  Stock  Dividend 

1918  Casli  Divi!iends  ,8'“.  and  2''  and  10%  In 
Victory  Bonds 

1919  Cash  Dividends ...  8  %  end  2%,  and  10%  in 
A  ictory  Bonds 

1929  Cash  Dividend.^ ,  ,  .  8  %  and  2".  and  in 

Suk'K 

International  .Milling  Company.  Limited 

I’leferrrd  S|,ar<*s  7%  per  annum  rc)/uinrl>  paid. 

Common  Stock  Dividend 


i  Cash  Dividend 
:5  Cash  Dividend. 
6  Cash  Dividend. 

17  Cash  I'ividead 

IS  Cash  Dividend, 

.9  Cash  Dividend. 
10  Cash  Dividend . 


.28'?-  Stock  Dividend  40% 
..30''.'  Stock  Dividend  20% 

.  .r.lck  of  which  J40,000  was 
invested  in  Common  Stock 
47  e  of  which  $250,000  was 
inveefed  in  Common  Stock 
.  .  40'':,  of  which  $27.5.000  was 
invested  in  Common  Stock 
.  .  16% 

..16%  and  30%  Common 
Stock 


We  shall  shortly  offer  for  public  subscrip¬ 
tion  at  par  the  Preferred  Shares  of  a  well- 
conducted  Flour  Milling  Company,  plus  a 
bonus  of  Common  Stock. 

Already  a  great  many  applications  for  stock 
have  been  received  in  advance  of  the  public 
offering. 

IVrite  for  Advance  Circular. 


BANK€RS  bond  company 

SB  KInc  -t.  W>«t  LIMITCD  TORONTO 


BOND  MARKET  NEWE  | 

BRUNSWICK  BONDS i 
—  '  in  runded  Debt  Payable 

!  The  lollowins  ts  the  list  oi  bids  lor  j 

I  Province*  of  .\e\v  DrunHwick  Bond^.l  Iw  j-r.  t-y-l  ■■  t  ^  mtm.  0^ 

par  value  Sl.8!"i.0h0.  sold  l!i!;l  verk  111  J.J'OmilllOll  Ol  .  £11121 U 21 


{  The  lollowins  ts  the  list  oi  bids  lor  j  ^ 

;prva[«c%.Sooo!''^^^^^^^  in  Dominion  of  .Canada^ 

to  the  I'nitcd  I'inancial  Corporation  ;  _ _  _ _  | 

i  ^  .Municipal  ’^.ankers  Corporui-ui,  '  Month’s  Delay  in  Offering  New  Canadian  Government  Loan  i 
i.iniited.  Toronto,  i;  )).o.  a  yta;’. ;  Will  Bring  Lower  Interest  Rctes  Nearer.  ! 

I  100.249;  51.2  p.c.  a  year.  98.176;  '  -  - 

j  5',^  p.c.  10  year.  99.l3o.  '  The  financial  statement  of  the  Dominion  of  Canada  as  at  ihe 

I  Johnston  &■  Ward,  Montf.ai;  A.  1  3  I  si  December,  l‘)2I.  iirovidcr-  some  interesting  comparisons  wilb 

Iselln  &  I  o..  New  York;  llonippill,  r-  .  1  111  \  .  .  j-  •  .1  .  r 

!.\oyes  &  Co,.  New  York;  lOdward  15.1  proviou.dy  published.  /Xn  out.standm-  item  is  ihni  of 

Smith  &  Co.  New  York;  C.  D.  H.ir- i  funded  debt,  pay.'’l-'c  in  Canada.  .\t  the  end  of  December 
ney  &  Co..  New  York,  Sts  p.c.  10  the  amount  outstanding  was  $  1 ,002,967.222. 

3 ear,  100.2106.  Tliis  compared  with  $2,086,273,420  at  ihe  end  ol  Novem- ‘ 

|&  Company,  liornhlnvcr  &  w  cek.s.  |  no  less  than  $03.  308. 1  08.  ; 

oVa  p  c.  10  year.  100.83.  i  How  this  reduction  was  accomplished  is  not  revealed  in  the. : 

I  Nesbitt,  Ihouison  A;  I'o..  I'oionio;  .statement  of  liabilities,  nor  have  we  observed  any  explanation 
fJreensihclds  &  Co..  .Montreal;  .Me-  thereof. 

Dead,  Young,  Weir  A;  Co..  Oairdmr,  j  /-m’  •  l  i  •  1  •  ‘1  ■  11  1 

<  larkc  &  Co  .  (  .  II.  Burgess  Ac  t  o.  :  CAovious  means  by  whicli  the  reduction  might  have  heeti  ' 

6  p.c.  5  year.  99.36.  ^  brought  about  arc  thrcugli  borrowings  from  abroad  or  iit  home,  | 

Wood.  Gundy  &  t'o..  ’lorouto;  temporarily  or  otherwise.  .Xn  examination  of  the  amount  «il  j 

funded  debt  payable  in  the  United  States  shows  that  nt*  change' 
curitles  t  o..  Limited;  J.  M.  Itobinsou  ,11  •,  j  •  r-,  1  1  ;  i  - 

At  Sons,  Limited.  6  p.c  5  year  66  65  place  in  this  item  dining  iJecember,  and  the  same  result  is 

K.  H.  Hollins  A:  Sons,  .New  York;  ;  reai:hed  in  an  examinatiim  ol  the  arnoiint  due  in  London.  .Xs  for 
NationaJ  city  Coiupuny.  New  York;  ]  ihe  temporary  loan  item,  't  actually  shows  a  decrease  of  $17,000 

Wood.  Gundy  &  <  o.,  roronto,  uja  P  c.  1  during  the  month,  so  that  instead  o!  accouming  for  the  reduction  I 
oyear.  101. .2;  0%  p.c.  10  year.  101,19.  .c  j  1  ,  ■  •  c'  j  i  1  •  •  •  .i  .  i 

A.  K.  Arnes  At  Co  Toronto-  W  b  U  ”  debt  owing  in  Canada  we  only  succeed  m  inr.-ea;un*;  the  total 

Croinpt.in  &  Co.,  Bankers  Trust  C(\.  reduction  to  $03,323,108  in  the  single  month  of  December.  j 

.■dj:  p.c.  5  year,  101.906:  5';;  p.c.  10  On  the  side  of  asset-  however,  a  striking'  <-h  inge  is  lound^ 

‘P  miscellaneous  an'H  banking  accounts,  tiic  amount  at  llic 

5*2 'p.c."''5  3"par.^l0liC7;°.7L. 'iM-'/f,!  active  portion  of  which  appears  as  $48  3.040.0  32.  !  B 

year,  106.144.  “  This  is  a  leduclion  of  more  than  $1  10.000.000  during  the  inonlb.  J 

j  Dominion  .Sceiiiities  t  oi-iK»rati(>n.  thus  mere  than  offserttinv  the  reduction  in  the  liability  referred  I*'  H 
joronto,  6  p.c.  5  year,  99.;),;  p.c.  above  and  doublless'accv.'unting  lor  i!.  h 

fo/l66  ^  s  P*.  10  .'eai,.  Taking  the  position  of  the  entire  tiinded  debt  tis  compared  li 

Dnited  Financial  Corporation,  lain  ' 1020,  -V  e  Imd  a  reduction  of  $102,080,36  3.  i 
ited.  Montreal.  .51,2  p.c.  in  .\c;u.  Most  of  this  reductmn.  up  lo  the  end  of  November,  h.icj  taken  j 
I  192.267.  (accepted  londcr).  place  in  lire  amount  due  in  New  X  ork.  ibou.gh  by  the  end  ol  Dc- , 

*  ,  -t  '  ‘  ccmber  the  redm  tion  in  C  urada  had  beconte  nuu  b  ihe  greater.  I  i 

)).<’.  19  year  J'KM'S  reduction  over  the  entire  year,  however,  look  place  to  a  j 

Fnitcd  I'inancial  Cortim-.-iiioii  l.im-  considerable  extent  at  the  expense  of  tempoiary  lotina,  thc.-c  hav-  j 
itod,  .Montrtal;  Hanson  Hios.  J{*ue  |  inii  increased  $54, /4^;00H.  Irovin^  a  net  detrease  oi  $4^^,2  53.365 
1 .  l.eclerc.  6  p.i-  o  year.  99.11:!..  ip.specl  of  the  items  )ust  alluded  lo.  „ 

Harris,  l  orbc.i  &  co..  Limited.  ,\a-  ;  ri  •  l  i-  .  i  ■  i  i  ** 

cinnal  citv  Co..  Limited.  6  p.c.  comparisons  have  a  direct  ichdion  to  ihc  need  ..t  a 

9:i..M7  new  loan  for  (  anada.  It  is  rccogni,'<'d  in  finnneial  liiidc'i  that  jkj 

Alillci  A:  (d..  Iti-nndon.  Gordon  A-  the  f  inance  Department  at  (Jtlawa  must  lie  finding  ilsell  in  ij 
Waddidl.  a'i  p.i',  5  year.  102.22.):  straightened  circunrstatu  cs  and  tlial  a  new  loan  must  be  lloaled  | 

^  Girarar!tV\'^^a.  Now^  UaNcy  the  present  yeiii  .Xheady  theie  have  been  dt.'a-iissions  | 

.Sewai-t  At  Co.,  chicapo:  Mbili.  Wit-  ^  anada.  New  X  ork  and  l.ondon  concerning  parlicuiars  of  the  loan  E 
Ii-T  A-  Co.,  i-tan  I'rancP  i-o;  Gaii diu  r.  |  though  no  reference  lo  the  iiKilter  has  been  he.ird  h  oni  the  1  in-  || 

<  larkc  A-  ( d..  Toronto.  ."Co  i).c  5  lance  Minister.  1  pj 

'lot'-'"-! '"^  *  ^**’  ^  w-oiild  like  to  re  ihe  olleriiig  ol  thr-  loan  del.iyetl  as  .|| 

_ _ _ _  _  long  as  possible  .  d.iy  favor'.  ;i  lower  r.iir  ol  intcvesi.  We  ?] 

UONIItl'M,  111  I  \l,l,  boirow  more  easily  .ibroad  now  iliaii  we  conld  have  boi  || 

UM;  SS.imii.uimi  rowed  nine  months  ago  ihI  we  doiibl  not  ih.il  wo  will  be  alile  lo  || 

Tbc  I  .ty  of  .Monlic,,!  \)il|  cai;  .n:  borrow  more  easily  nin<  'nonths  hem  o  than  vve  i  .m  now.  I  he  | 
a  5::.999  999  loan  to  Iv  ti.*fd  in.scHor  latter  date  would  lie  in  .oapie  lime  lo  provide  f  ir  some  ninety  odd  | 
coiistriiction  in  tlie  near  ficiin-.  In-  millions  of  X'iclory  Loan  hilling  ihie  in  fXinada  on  the  first  of  I 

Pp  ricr"'’)v'  <b;ir-:cs  will  December.  Fre  then,  another  rroji  will  have  been  liarvest-  i 

I.c  mot  in  a  .-pcciiti  ta\  on  naliy  .  1  j  ,  1  •  u  i_i  r  -i  .  .  ,  i  1  ■  >  <wvt-)i  ■ 

Datails  of  the  plans  have  imt  iicf  :i  should  lacilitale  die  placing  ol  as  I.iige  a  portion  ol  |  I 

i.sMi,^d  yoi.  It  is  Iiiidfi'stood  !i;at  the  loan  as  possible  in  C  , til, tda.  il 


THE  ROYAL  BANK  OF  CANADA 

®Stalement  to  the 

Dominion  Gov  eminent  (Condensed) 
llpail  (Kflrr  December  31,  1921 

MOXTKKAI- _ _ _ 

i.i.vBir  rriits 

(  HB.Ial  fitlil  fp  . • . . . S  :!0.l00.0«0.#0 

Ui-M‘)-)r  riDiil  .  30.400,0IM).<m 

I  n(li).ri<-fl  I’riifil*.  . nO.V.OM.a* 

\ii|rS  )i)  c'iri'iilstiDn  .  :>1.2:)5,-t0l.14 

i>t’Pi)Nii.i  .  ;>iV').iiC):r,.')i4.(ii 

Dm-  to  nll)r)-  BunU^  .  1 1  .»tU.I!tl..')0 

Kills  r.i.i.Tlil*-  t.\rrP|)lnnfTs  l).v  l.oiidoi)  KniDrlll  .  1,116.  *24. fS 

.Vtcriilani’cs  iindri-  l.rllrrs  ol'  tmlil .  !l.1B8.S6:i..*)v, 


ASSK-I.S 

II  1  ash  on  fl.md  .mil  in  Kniiks  ...  $181,641,401.18 

5  Orposil  in  llio  «  i-nliBl  t.iilil  llpsrrifs  ..  .  II.BVO.OOO.AA 

I  •  id) mini  1*1)1  and  lliinii-ipal  Spriirltii's  .  34.8.'iJ,46.ii.8l 

I  llailna.v  and  i*tl)i*r  Konds.  I>ftii*iiti))*(.s  niid  Sloi'ks....  I62t.)l,l:10.08 

I  Catt  loans  in  CnoHda  .  I6,169.636.:!6 

I  Calls  loans  plsi'nlim*  than  in  (  anadn  ‘!o, 048, 1)11. 8;r 

I  'soii.'d.ii.iiTw 

1  l.onns  and  nisootinls .  .-t41,i:{8.ti41,87 

I  l.mtiilillrs  i»f  <  iislonipvs  niidri'  l.rllrrs  of  Ci-Pilit  as 

I  IKir  iMiiitrn .  .  B, 168, 868. .Vi 

1  Kank  I'rrmisps  ....  1b.668,1.V8.40 

1  Kcal  Itstalr  olhfir  tliaii  Hank  froiiiisrs .  S.'Mt. 968.38 

5  MorlraU'-s  on  Iti-al  Fslalt*  sold  h.v  llii*  Uank  .  313,961.10 

IDoposit  nilb  Dominion  lioi l•rnnlrll(  for  Sprurit.T  of 

>otc  l  Irciilutioii  .  98.'i. 000.00 

'$48.8.84.1.600.08 

■JP4  BU$M  t'FS  IN  t  .VNAD.V.  Nr,WIT>VNUr,.4M).  WEST  LMMES. 
(I-NTIIV).  and  SUITTH  .4.>IF.KU'A.  lUao  U)M>ON,  NEW  4I)BK 
and  irOICC'EI.ON.A. 

I’arts  .Xnsillnry-  THE  KUVAI.  K  ANli  OK  CANADA  (Fp*«c«) 


Lead,  Y'ouns,  Weir  Ai-  Co..  Gainlncr, 
Clarke  &  t'o..  c.  II.  Burc'ess  Ac  t  o., 
6  p.c.  5  year.  9:t.36. 

Wood.  Gundy  At  Co.,  Toroiito; 


At  Sons,  Limited.  6  p.r.  5  year,  66.65. 

K.  H.  Hollins  A:  Son.s,  .New  York; 
National  city  Coiupuny.  New  York: 


Crompt.-m  &  Co.,  Bankers  Trust  Ce.. 
.5%  p.c.  5  year,  101.906:  5%  p.c.  10 
year,  lOi.iuG. 

llarri.s.  P'orbrs  A-  I'o.  Vionireal. 
oLj  p.c.  5  year,  109.67;  ,'i%  |).c.  In 
year,  109.144. 


5  year.  102.087;  5*2  p.c.  10  \ear,  ; 

101.166.  ■  , 
Fnitcd  Finitncial  Corporation.  Lim¬ 
ited.  Montreal,  .ai/j  p.c.  lo  .rear. 
192.267.  (aecc))tcii  lomler). 

Ft.  .\.  Daly  A.-  '  o.,  Toronio.  9  p.i .  .'i 
year,  99,61;  aU  p.c.  ,5  year.  Ino.yt; 
0*2  i).c.  19  year.  Jop.iiS, 

Fnited  I'inancial  Corpor.-iiion  l.iiii- 


T.  l.eclerc.  6  p.c  5  year.  99.i':!7. 

Hari'is.  Forbc.s  A-  Co..  Limitcil.  ,\:i 
ciiinal  City  Co.,  Limiu  d.  6  p.c.  ;>  \  r:i: 
9:i..M7 


5'-2  p  c.  Id  year  191.45. 

Guaranty  I'o..  .Now  York:  lial.scy. 
.'■dewart  A'  Co.,  chicapo:  MIylli,  Wil¬ 
ier  A-  Co..  ;-;an  I'raiicPco;  ilairdiur. 
Clarke  A-  (  o..  Toronto.  "Co  ji.e  5 
yi'ar.  'oi.c^iO,  oV*  p.c.  Ht  yiar, 
191.22;!. 


EBjuiXif  Canada  - 


PURPOSE  OF  BANKING 

I-.«iT.i  iliill.-ir  •li'piisMril  mIIIi  <li<-  tiniik  is  ii  ilnll.-ir  iiiiplirfi  Inisardn 
iiiiniivinu  liiime  iiidnalrtos  or  liiisiiirsK  <*nlrr|ir|sr.  II  |s  pi  oner  thrift 
anil  l•.»|li'rl  fin.Tiii'i*  •••  innliil.-tin  :i  nnslnc  tirmiint. 


BRANCHES  and 
CONNECTIONS 
THKOHGHOIIT 
CANADA 


I  MONTREAL  OFFICES 

Iranspiirlntifin  niiildio);,  rnr,  St.  .Jamm  and  Si.  Francala 
I  sirrrts. 

I  till  Onlariii  Kasl,  nir.  navidsoii  strant. 
j  I'lii-.  St.  I.aiirrni'p  Kniilnard  and  Moiifil  Rajal  .4*rilVf. 
M:il8  Wi‘Uin;;1i)ii  Slrrrl.  Vrrdiin. 


IJOMHE.M,  ID  I  \l,l,  f'otrow  moii 

UM;  SS.imo.oimi  l,ti\',.  rowed  nine  monll 
Tbc  I  .ty  of  .Moniif',,1  will  rai;  .ur  I’orrow  more  eiisi 
a  5::.999  iiiiii  iciaii  to  b"  ti.*f  d  in.sewoi'  latter  diite  would 
coiistrnctiiin  in  tlic  near  ficnir.  In-  millions  of  X'iclo 
t.  roul  and  .sinkiii!:  fund  clmr-ms  will  December, 

l.-e  mot  uy  u  .'pcc:al  ta\  on  naliy.  i  j  ,i  •  i,  i 

Details  of  the  plans  hav.  not  hcea  ^ 
i.sriied  yel.  It  is  iiiiiif rstood  liiat,  loan  as  possib 
the  eoiumittce  s  attion  was  b:i.stcnc;l  '  -.  _ 

laz  '  dom.  securities  buy 

btuld’ne,  will  21VC  rmitloyn'ciil  to  iriniirrs 

many  hu!idrcd.s  of  im  ti  on  the  iictual  in/|NM|PrK  lASlIrS 

work  and  in  factories.  The  lii.iii  t-i|  luOUCO 

meet  the  c(i‘t  ol  the  sewtr-;  wiP  be 

is.sucd  on  the  seeniity  of  the  ctiy.  .V  |  iiu-u,  •  I!  imi 

.speeifil  rea!Iy  tax  lo  mi*i  t  th'  ioin-i"  V' .iiti.ix'u  tot' .82oii 
bitted  iruei-est  and  si.ikiiii;  ftiiui  ami  5;!6i  .oo.-.  p 

ai'iioiiiil inu  to  . .  jin- Cne’c  in  i  n  .-old  to  t 


I  XMMt  mil  DEI'DMT 
l.'IDKDDN  MDHK.Al.l 


I!  )9'l  i.'Mll  -  of  I  Pi  e.l  .■ 

if  ,8200.111111.  I  ■i-’.y.  ]|.'i 


ai'iioiiiil inu  to  . .  ;in 

n.iHlly.  will  be  aill  Ji(  rl/rd.  Tb:,;  l;. 

fstiTil.’  od  to  iic  Priv:  u  ;-\i  ;'II 
ten  (CiitP  on  the  .*!eo.  I’lai*  .  oi  1*: 
sfvV.i'v  arc  pi'a'-;ic,''l:y  comp!;  Ir-  ;"*' 
V  ol'k  "'.’n  coi.iluenee  .os  ;*.-  po- 

:  .blc. 


■  Wkvnvaiiii  9  rfv  I  l.’IDKDDN  MDI{  l(.\l.l  IlDMIS 

WINNIPEG  ISSUES  I  Hosion.  Committee  ailiiit;  for 

I  Poblers  o*  !9-y(ai  6  |ici'  ecjil.  ui  iteiet 
,  99)1', ua-.'.c  .'■  inkiiiu  f9nd  uold  bonds  ol 
■;  nicu,  •  I!  )9'l  i.'Mii  -  of  Ipi  .-.i.'  1  Kioi'don  I’nip  .-iiid  I'aiier  stales  that 
nn.ie'.u  lot' .8200,000  1 9  ]i'‘i  ^oi  DeremlK'i'  iil.-l.  a  |)|9'o\ '  !iin  t*'!) 

ami  5;!6i,oo.'.  pe,  c  nt .  j  i  \<  n -i  bird.;  of  the  tuinds  bad  been  d- 

ill  I  n  .-old  ill  tlte  Imminioii  -  j  iiositi  ;i  and  on  that  dale  the  eomi  i" 
iTi  c,)r|)or;it  ;on,  lo;-  99. .5:!  <  tj-jl.e  iji-ie,  ided  the  funds  lot  Die  in  - 
1'.::;e'  ano  )e!  .\'cw  Vo,  1.  lacm  of  iiitei-esi  due  on  nnderlyiii. 

I  til.;  morlia'-'f  di  peni  nt  e,--..  .Subs" 
II'  wi  re  21  o;,  Die  .;  -  I '!9<  lit  ly  .  a  !dilii9i:ii  niorlua.uc  bond 

I  bail  >>ei  ji  de))osi|  1(1  iiiakim-  tbelola 

■  Insi  |s;-.\ii  ol  .  1  onds  w,.:  ion  .la.n.  I.'.tb,  ,82.979.ooo  out  of  a  i;'. 

1)  Oi-lfdo’:-,  I9C'.  vto'u  ,1;  I  ..'lOo,-  j  t  le  tba  n  $  l.oeo.ooo  oiil.slaiidms . 

tier  cent,  bom'i:-  u.  jc  di:  ji'raai  j  Tinn-  loi'  d<  i'lC'iDm'  bar  nev  ic* 

r  citv  il  in  a  tbc  r' cord  tirit-c  !  ebiciolcd  to  ::i,t  insiant. 


1  (9lds  M, 
■ben  .«i..',o( 


Tl'.e  Insi  |s;;ui  ol  ’  1  onds  M  ,, 

'(•id  It  Oi'IrdK’r,  Dc:',  v■(•ctl  .f.-'ioo, 

I  <WiM  NI.W  liDND  |TI!M.  i  oo"  ti  |)c!  cent  boml:-  u.  j  c  di:  ji'ccd 
'|■o.■oa!(),  VC.  .M.  Kimjip.  'v,  Po  h.'s  |  of.  tbc  city  r(,''<  ii  in  a  tbc  r' cord  fn'ic'c 
(((fill  still  inanauc'.'  of  th”  I’cdm'aLof  l'(6. 

Kintciee  Coro..  a::d  G.  S.  Winder, |  _ _  _ 

(1*0  ot  the  .sales  lioiiai'lnn  lit  of  the: 

same  lii'in.  have  resi.irncd  and  have  |  IKA  IDW.N  SI.I.l.S 

formed  n  partnersbiii  under  the  firm;  *^'’1  I  .$I.‘5!I,:5(;fi, 

name  of  Knapp.  Winder  A  Company.  I  Toioni.)  .\ii  is..m  <,i  iD:j9.;:i;6 
to  conduct  a  hiuh  cltuts  invesimeni  ; ].;i, has  been  .sold  to 
and  security  business.  j1,p  (  'atiada  iiond  Cot  jioi :r1  ioiK  liie 

Messrs.  Knapp.  Winder  A  (  oin-  mom  i  costing  lb.  town  5-%  percent, 

patty  are  located  at  lf.94  Koynl  Dank  yi,,.  p,  i;  ,,•■.  . .  n,  and  are  re- 

T;lf(3..  loronto.  payable  in  fiftiin  tin'l  Dnny,  ijiatu'- 

■  nieaf.s. 

WFS»rD\  FtDN'D  tSSl  F,  Ti  iidei-s  r'.C'  i i (  <)' .le  ' 'i'li‘(]  ibe  fol- 

Tiie  Town  of  Weston  i.-s  callin.,  fori  biwiiig: 
ti  iider;;  for  on  is.me  of  •■?51,559.79  10- |  Canada  Doml  ( 'o.'poi  at ioa  ...191.867 

year  annual  iiaynient  6  per  ci  nt.  local  j  W  ood,  Gtindy  A-  ' 'o . DD.i;! 

improvement  ilebr  rilnt'rs.  i  Dominion  Sia-nriiies  i  in  p  ....ini.iii 

Tenders  will  be  lectivcd  to  ,Mun-  H-  •  .  .Matibew^  A  ('o  1((|,l.): 

cia.v.  Feb.  12,tb.  .N.  .lari  is  A  Co . |ol.:!!,i 

— . . .  Gaii'dnc]'  Cbii  k  A  '  <i . 191,17 

( '  H  Miirs'i”--  A  < "  . 199.87 

D.NT.tRIO  ISSFi;  SOLD.  ",  . . . 


IJli  FNSl.tNM  !.D\N  JN  N.1. 

Li.  i  Pm.  Till  ipiecnsltuid  Cmi  rii- 
nicnt  is  r(pot'le(l  to  be  ne.i'(,tiiii;i)!* 
for  (I  A  2..")"",ii'm  loan  in  Xcu-  V  ii’a 
aeorii  ng  lo  a  de''pa1i'li  1  lom  11:,. 

'  aile.  .\m-t  I'iilia. 

DKlWlNt.  JM  FKI.M  II  KDVD:  . 

D.'tiwing.'  of  the  largi  Fn  iicli  i 
.'■lies  idiii'i'd  in  Canada,  W'tiieb  im-lmb 
Die  Cri.(iii  .Naiiomil  and  Die  i  i|\  oi 
Dar'f.  ai'i  inibli.lmd  I'l'Cttlorly  bi 
"l.'Inlorinalion,'  Die  Fremb  fiiiaii 
cia!  papei'. 

KDND  mil  Si:  Al'FOIN  I  'll.N  !. 

'.  i;.  Li  -er  has  In  •  n  ti  npm  iite.l 
maii  igei' of  L  'CreiPi  .Nm.' lo-Fra nea i' 
Ltee,  Ol  ipn  bei  .  Mr.  Leger  litc-;  bad 
."Cl  era  I  y  ars  experience  '.lit!'  li" 
I.’ovtil  I!a..l'.  ol  Citiiada.  and  t-i'ie  In.- 


Ten  Reasons  WLy 

the  S'c  Cumulative  Preference  Stock  of 
English  Electric  Company  of  Canada,  Limited* 
carrying  with  it  a  Bonus  of  40%  Common 

CONSTITUTES  A  SOUND  INVESTMENT 

Ill*  Company  hae 

1  TThe  exclu.sivp  niantif.returi'nic  and  aelling  rlfthts  in  per- 
jirtiilly  for  Cuiiada,  togetlier  with  all  the  designs,  pre- 
cesses  and  patents  at  iireaeiu  in  ia*e,  uml  anv  which  may 
lio  enquired  in  the  future,  of  tlie  J<;ii|:)l*li  bileetric  Com¬ 
pany  of  Ure.'it  tSritain. 

2,  The  co-operation  of  t  lie  research,  engineering,  con 
tractinj;  and  sale.s  depnrtnieiys  of  iht-  Uilit.th  t'om- 
paiiy. 

;!.  The  privilege  of  exporting  to  llie  Itnlte<I  States  and 
Newl'oiindlan  d 

4.  l''avourable  priee.'<  on  .all  good.s  inipoiled  by  tha  Cana¬ 
dian  Comtiiiny  from  itie  Drili.sh  Company,  , 

6.  'riie  brnefll  of  the  I ’refeirptlal  Tariff. 

fi.  Faiourable  Kxi  iiange  Jt.ite.s 

7.  The  modern  plant  of  th“  I'an  iilian  Crocker-W  heeler 
Coinpan.v,  Limited,  a  going  eoiieorii  —  with  Ifn  conaplet* 
fai  tory  organlxaliMi  and  Jioni moii-wdde  .'■ales  connection. 

■S.  A  ividesprrnd  demand  for  it.s  iiroducl.s.  Dlil.stratix'o  of 
tins  —  the  Ci,iii|ianv  lias  ordeiH  on  its  hooks  warrant¬ 
ing  itie  Im  reasiiig  of  il.s  st  iff  .-i.s  rapidly  as  men  ean 
lie  seeiired. 

9.  itffi.ers  and  I'lirectois  of  un'iuost ioned  integrity  and 
reeognized  ability. 

10.  ,‘!urplu.*i  carmiig.s  eqitiv.'ilent  to  iira'-tically  three  years’ 
dividend  mniiremeiils  on  ilie  iire.senl  issue. 

'I’hi.s  offering  will  stand  the  most  thorough  investi¬ 
gation. 

Write  for  full  particulars. 


Corporation 

Limited 
Established  1010 
56  King  .St  Last  TORONTO 

I’lioiie  .Adelaide  61156. 


'  -  '  •  I  V',,  ,-\.  Maekin/ie  A  '  <’ . Ino.iii  scieriil  .v  ari-  cxpcricni’;'  '.i;!!'  li' 

.New  York.  Announeement  )snia(le|  Ontario  mmm  ipai  i.iii.d  haie  bf on  |  I.’uya I  Da..!:  ni  CHiiada.  and  .‘-i'lc  In 
that  the  $15,999.0119  I'rovinee  of  On- I  adva  necil  in  iirb'e.ai"'  an  miw  .'-.ell- 1  I'.-tui-u  lioni  ir.  •  i  n-.'i  ■ ,  Pa,.;  be  a  <.9' 
te.rin  a'^  per  t-enc  15-yeai'  bonds,  ing  in  yield  ."..tl9  to  ,,.7’.,  w'hieb  ermi- 1  mi-'-i  i  d  with  the  Drm  of  '^•.-p;l 
v.bieh  have  been  '(•ffi  red  by  a  .New  pnrer.  willi  6.79  to  7  in  r  ci  iil.  .vbiuil  alThnimnn.  A  <9..  L'liiiLi.d,  oi  \pi|ii 
Vnrk  .Sy-ndii-alc .  liave  till  iiccii  (.Id.  year  ago.  '  letil. 

PRICE  FLUCTUATiiTsTF  BONoTaND  BANKS 

BANK  STOCKS 


Comnirree 
Hoi'helaga , . 
.Mol.son’s  . . 
Montr'^al 
Nationale 
Nova  Scotia . 
Royal  . 


1)  .and  low  prices 

of  b.'ink  stoi'k.s. 
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. i  139Jk 

139-F. 
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Asbesto.s  Corporation  ....  I . i . | . i 

Beil  Telephone .  ! . ' . j  94  }^' 

Canada  Cement . i .  . | . | 

..  Can.  S.  S.  Debs . | . | . : . 

Cedar  Rapids . j . j . 

Dominion  Cotton . ! . | . ! 

Dominion  Textile  B  ,  . . . 


BOND  PRICES 

.  ,  .  ,  I . I  .80  HO  I 


1 

. 

. ' . : . 

.... 

98' 

671-2 

98 

67  >2 

'  97'. 

97  ‘ ! 

97 

Dominion  War  Loan  1925  .  9,H  10  98  10  98  10  98.40  98  20i  98  20;  9,8  .10  9.S  10 

Do  19.21  98  40  98,40  98  40  9K  25  98  .50  98  40  98  50  98  .50  ..  I  . 

Do.  19.57  101  25  101  10  101  15  101  15  101  I.5J00  75'l0]  00  101  00  .  .  _ I 

Montreal  Tramw'avs . . ;.  !  ...  89  '  89  .  i .  ' . | 


Do. 

Montreal  Tramyx-ays. 
Montreal  Tram  Debs 

(iuebeo  Ry  . 

Wayagamaek . 

!  Victory  Loan  1922  . . 

Do.  1923  .. 
G  Do.  1924  .. 


MODSi:  .1  \W  liDND  b  M  l  . 

'  I  ‘.in..  I  la  ,  .  6a  I- ,  ,Mi'  •  I'  .  '.N  iiii'i. 
I  Ginidi  A  I 'iiii'l'' 9.',  Mill'  !ii'  II  .1 '.Ml  I'd 

I  thi'  n  III!”!  I  ll'  III.  nf  812 

fit’.  Ill  .\ifjii,-i'  .biw'  I  in.ip  .  P.v  I  111'  cni 
T’;  lniiid:-  i.c;';'  .iil'i'  '  .‘I 
(D.w  pi  :■  lint.,  .'lid  'iVnnd.  Guady  <V 
I  omiiaii;. ll•Illi''r  nl  !":'..i9  w  ,•  .  Dii- 
;  l.j-'lii.s:.  Tin  l•<lnd^  am  I'.i.vabb'  'n 
i'INiriiin.).  '.Pun  I';  a!.  .Mmi  •  .law.  nr 
j  \i  w  Vnrk  ill  I'an.nli.iii  t9r,d -.  Tin' 
l.f.nd  .  V.  I  1 1-  .  n'd  III  I'O' t  til',  cil.i  a. 68 

;  I  -  1-  I-.  >1 ,  iiiD  r.  -I .  II  I'in  din  -  'o  • '  .1 


r  j;ji4iMH»$tu.iup.i;.'W-'a$u<.iR»iiR  i  mnii  if'n.an'tRHCB.ti 


HtJVD  \(Hir  Hond.s 
Increased  in  Frincipa! 
Value  KeientiV? 

if  you  held  s'.ork,*, 
you  would  probably 
iooK  .11  .Si'jck  lixibange 
quotations  earii  day 
and  Iradi'  when  il  wa  . 
proliiable  to  do  so. 

Wh’  M'jl  kec?  as  well 
posted  on  Bond  priees  7 
Send  us  your  name  and 
we  will  forward  lo  you 
onr  Furrent  I.ist  of 
Bend  prices  every  two 
weeks.  This  should 
iu  lp  you  to  judge  when 
it  is  good  to  buy  and 
lo  sell. 


I  You  Musf  Keep 
I  a  Record  of 

1  Your  Bonds 

3  II  i.'*  .s,- ..111  i.i  I  Dial,  you  have 

5  ,1  inii.-liiiir  ri'.i.nl  hi  l'.'re  you 

..I'  tin'  s.i  III  II  n'.s  Dial  yi.u 
{j  l-n.bi.  Tin*  mmiln-r  i.f  yiiiii 
;;  Dcinl.;.  Dn-  dal';  niterf  .si  i.s  due, 
nut  1 II I  i  1 .1'  •lilt'*.-'.  I'l'' 

2  'I'.,  a^'i.-t  .v.ni.  wr  hav.-  leiidy 

i  I'l.i  .|  i.-l .  ilnit  n 'll  a  l.'a  t  h..r-cov- 
{  .11.1  f.ninl  1'.  gi.-;|''t .  .Itist  th“ 

!  thitig'  t”  l..■f■|•  an  jn-ciiiut.' 
\  .  In  1  k  "Il  .v.'iii  hnpiilis-;. 

f  \\  •’  w  ill  iiuiil  .ion 

5  'jin*  upon  lequosl. 

I  MacKay&MacKay 

7  (toveriiinrnt  anil  tlunlrlpal  Bonds 

I  C.  P.R.  Bldg.  TORONTO 


99  85'  99  SO  99  85  99  85  99  85  99.85,'  99  80  99  75  99  75  99  75  99  80  99  75  i 

99  70  99  65  99  70  99  6.5  99  75  99.75  99  70  99.70  99  65  99  65  99  65  9!L5.5; 

99  6.5  99.65  99  70  99  .50  99  7.5  99  75,  99.70  99  .50  99  60  99  60  99  60^  99  50  1 


'927  ...  101  20  101  20  101  30  101  60  101  (10  lOl  60  101 . 60  101  60  101  60  101  60101 

19.33  ...  103  O0  10’2.80ln3  OOlO.'i  90  103  10  102  90  10.3  10  103  10  103.00  102  70  102.80  11)2  70  I 

1934  .,  99  90  99  80  lOn  00  99  kn)u0  00  99  95  100  00  :i9  90  99  90  9:i  SO  99  80,  | 

in.5  (.0  !0.5  no  104  I'd  lO'.l  10)02  90I05,oiho1  sO  105  00  10.5  no  . 1..  ..  ' 


K.  A.  1>ALY  Co. 

llA.'SK  orTlIUONTII  Ul'II.DI.V<i 

TftKCyNTO 


TENDERS 

'renders  will  be  rooeivoj  by  the 
1  undersigned  up  to  .5  o’clock  on  .Mon- 
‘diiy.  the  13lti  day  of  V'ebi'u.ary,  1922, 
lor  Ihe  purchase  of  -^al. 550.70  Ten- 
year  Anuual  FayineiU  Six  Per  Ceui. 
Local  Improvement  Debeiiture.s  of 
i  the  Town  of  Weston,  said  Deben- 
1  lures  to  be  delivered  on  or  about  the 
,  First  Day  of  March  next. 

I  Ttie  lowest  or  any  lender  not  ne- 
iicssaiily  accepted. 

'  .J.  H.  TAYLOH. 

I  Town  flei'k. 

!  Weston,  ,Iaii.  2)st,  t‘)22. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  28,  1922. 


First  Provincial  Budget 
Hon.  Jacob  Nicol  Follows 
Traditions  Liberal  Regime 

Although  Expenditures  Were  Heavy,  Handsome  Surplus  is  Shown 
—Liquor  Receipts  Are  Cut  in  Half  in  Estimates,  for  Next  I 
Near,  and  This  Will  Certainly  be  Heavily  Exceeded — Pro-  j 
vince  Came  Through  Year  of  Depression  in  Great  Shape. 


PUBLIC  UTILITY 
CONCERNSSTOCK 
HEAVILY  HELD 


(From  the  quehce  Riiri-Hii  «if  The 
FinaueinI  Tliiifs.) 


louin;?  sonir  simpji  Imtidii'd  Ihoiisiind 
inoie  lor  cxiirPidiliii p.  In  vip>v,fil 


Quebec.— Th^  first  Imtlgel  Inid  be-  "i'-  l>fo«reniniP  out liiip«l.  IIk,' PVDPiidi- 
fore  the  Quebec  Jtoiisc  l>y  the  newly-  turo  for  tlie  fiseal  yciir  einlins;  .lime  \ 
appointed  treasurer,  Hon.  .laeob  I92:j,  is  Ixniiid  to  In;  iniieli  j 

\ico1,  presented  (ic\ elopinents  of  bi,s:her.  i 


special  interest  ainl  intinialed  what 
might  be  expected  in  llte  future  from  j 


(lldiiiMs  |sur|ilus. 


Estimated  That  More  Than  Mil- ! 
lion  and  Half  People  Own ; 
Stock  in  Electrical  Utilities! 
Companies — One-fifteenth  ofj 
Money  in  Banks  Invested  in : 
Similar  Concerns.  ^ 

ft  lias  been  estimated  iliaf  inoi  j  | 
iliaii  a  million  and  a  half  peoplp  own  . 


Claims  Intention  Income  Tax 
Acts  Not  Carried  Out  by 
Gov’t.-  Suggests  Changes 

F.  W.  Gerrish,  Chartered  Accountant,  Points  Out  That  Work  is 
Beinp;  Carried  Out  by  System  Broad  Adjustment  Rather 
Than  by  Judicial  Procedure — Would  Cancel  1921  Ass^i* 
ments,  Replacing  Them  by  3-Year  Averages. 


(Ily  I',  W.  (.errisli.  (’.A.) 


tilled  and  if  they  iiate,  reiiuciil.x  dc'- 


That;  the  aim  of  tbc  Income  •lax  emi.stitution..  Where 

\cir,  doo.s  not  appear  to  have  l.’ceti  In'inH ecs  iiavc  reluscd  to  jiay  au- 
ciirried  out  h.'  the  late  <jo\ernmenl  setistiicnl.s  demanded,  lie  ciujuircr 
in  that  the  work  of  tlie  luconio  'I'ax  cases  were  disposed  of. 


Hepartment  is  linin:;  i-airicd  on  t>y  a 
.sy.dem  of  broad  adjusLiiicnl  rather 


He  admits  lhat  the  metliod.s  .‘=0  far 
employed  by  iitsiieetor.s  bate  to  llie 


the  liquor  regime.  The  llou.se  was  „i,p..;tion  of  finam  e:-.  sliowiiip  liial, 
deeply  interested  to  hear  bou  well  I  rstimates  of  llie  liscal  vear  ciul- 
thC  :Provlneo  had  come  thioufili  Ji  I  i,,:;  n,,.  .Imie.  I!i2l.  Iiad  aiitiel- 


The  Trea.sui  er  then  lurne.l  to  ^.e  f  I !»•  Judieia'l  proecdnix- is  ti.e\  oi.- [  prm^^^  inm  h  frieliop. 


tile  :;iilli  JiiiiP,  I!i2l.  liad  aiiti''i- 


peiiod  of  financial  and  Inisiiress  dc-  j>Hte(l  an  ordiiiarv  leveime  of  $11.- 
pression,  as  was  indicated  in  lhal  H7,2,!i04.0f»,  und  an  ordinarv  expendi- 
whjle  expenditures  bad  heavily  in-  t mp  of  $1 leaving  an  ps- 
crea.sed,  there  was  sliown  a  surplus  ti„i;itpd  suipins  <d'  .$s::.:Mo..r,2;  wheio- 

o>>ii  4  nr  'ri...*  .  ..... 


ftppn.l,  ol  thP  ni  niPy  depesded  m  ciy.  cotneyod  in 

ilip  pouii  ry.s  banks  ,s  invPStPd  m  ,,  lotie,- addre.ssed  by  him  to  Hon.  W. 
public  (,t, lit ir.^.  Jl.c  grow  h  01  the  binding.  .Mmislpi-  of  Finance, 
lop  riral  mdustry  in^  lie  future  is  ,,aims  thul  it  appcar.s  !o 


tciuion  of  K.  W.  Gerrisli.  cbarlercil  but  point.s  out  that  this  is  largely  due 
Eippoimtant  of  this  cliv.  (onicvcd  in  ***  the  3  ears  lfl]7-iyi8- 


THE 

DOMINION  BANK 

At  ths  Fifty-First  Annual  General  Meeting  of  the  Shareholders 
of  The  Dominion  Bank,  held  at  the  Head  Office,  in  Toronto,  on 
25th  January,,  1922,  the  following  statement  of  the  affairs  of 
the  Bank  as  on  the  Slst  December,  1921,  was  submitted : 

Balance  of  Profit  and  Loss  Account, 

Slat  December,  1920  . $669,218  IS 

Profits  for  the  year,  after  deduct¬ 
ing  ohnrges  of  management  and 
making  full  provision  for  bad 

and  doubtful  debts  .  $1,125,181  64 

Leas 

Dominion  and  Provincial  Govern¬ 
ment  Taxation  . . . .  108,319  21 

Making  net  profits  of  1,016,262  43 


1019  were  years  of  rising  pricc.s  iu  : 
which  l'airl3  substaiilial  prolits  weiej 
made.  .Since  then  the.  process  lias 


^  ,685,480  59 


in  bard  cash  of  $1,229, iii 


as  the  (leliiiil  resiill.s  of  the  3ear': 


the, Treasurer  was  HuiroiigliH'  seized  oppratioiis  sluiwcd  an  oifiiiKUT  rov- 
of  his  responaibilifies  in  the  way  of  of  $ir,,9l  I,.'■,2I.I7.  and  an  e.vfra- 

eeonomy  for  the  futiiie  was  .shown  ordiiiarv  expetidiliii  i-  of  .$11,021.- 
hy  the  fact  that  propo.sed  cxpeiidi-  nsk,  12.  wiMnw  a  smpliis  of  .$  1.290.- 
ture  for  next  year  i.s  only  two  and  a  12:1,0.7.  ivviiaoKlimii  v  expeiidilnie 
half  millions  in  exee.ss  of  ihaL  pro-  for  ij,,.  y.ari  liowevcr.  paid  oiil  of 
posted  ill  the  3'ea r  jiisl  passed.  ordinal  v  rcieiiiie,  was  .'^CO.Odo,  wliirli 

--The  estimates  for  the  liseal  >ear  ojv*.s  an  iu-liiitl  siiipliis  of  ordinal. v 
ending  .lune  "nth,  192.>.  I<ililed  liy  the  r(ieiiii>'  mer  holli  ordiiuirv  mid  ex- 


likely  to  he  more  r.-jpid  eVen  limn  in  ben  rctersed,  and  .Mr.  Gerrish  judi 

im  p.i.i.  iniiin.:;  tlie  l;isi,  18  3<ar.s  (or  of  Ihd  Im  oiiie  Tax  Department  to  ^9"'°  number  of  instances  wher 
he  elee  nc.nl  eneis.v  iirodneed  111  cnji-  reoiicsl  to  examine  the  books  hf'vious  profits  have  been  wiped  on 


oils  showed  mi  ordiiiaiT  n.v-  ''j>|  «ti'Doiismia.s  increased  more  than  ,,,  ,vhicli  reqne.st  is  ai-  by  pre.sent  lo.s.ses.  He  conelnde.s  from 

r  $ir,,9l  I,.72I.I7.  mid  an  e.vtra-  most  invarialilv  pranled  without  any  "'is  that  it  i.s  of  far  .greater  impqrt- 

y  expetidiliire  of  $11,021.-  "  n'ts  the  use  of  eleeti  leity  is  so  cx-  reservation  ol  the  ri.glits  whieli  the  "'"t  ""  outstanding  returns 

.wiMiiv  a  surplus  of  .$1290.-  cnsi'e  a.s  to  he  commonplace.  U('r-  taypayp,.  ,„.|v  have  to  po.sipone  or  should  he  promply  a.sse.s.sed  rather 

Ivxiraordiiim.i  expeiidiinre  "city  is  ilienioHir  power  toi  count-  rptme  siicli  (xani illation.  Ho  asK.s  if  "'an  that  iiptly  fines  slioijid  lir  Jeiied 

yeari  liowpvcr.  paid  out  of  h’ss  oppral ions  in  our  daily  life.  .More  nractie*  is  conlemulalc'd  in  the  for  tpehnieal  hi eaclios  of  the  law. 

.V  r.ieuiie.  wa.s  .$00,009  wliiPl,  t':!''  rnconiP  Tax  .let.i:  the  inspector  usu-  CuMsIntcHic  SuggesHons. 

fi  .ulii.tl  suipliis  of  oiiiinai.v  ally  uiioi.ficiaily  informs  tlie  taxpayer  .Mr.  Gerrish,  iu  conclu.sion,  offers 


Which  amount  has  been  disposed  of  as  follows > 
Dividends  (quarterly) 
at  Twelve  per 

cent,  per  annum...:  $726,060  00 
Bonus,  one  per  cent...  60,000  00  j  . 


ordinai  v  rcieiiiie,  was  .$00,009.  wliirli 
,?ives  an  m-liial  surplus  of  ordinary 
r(\eiiiia  (Her  liolli  ordinar.v  mid  e\- 


tregate  lior.sepow er  of  motors 


Minister  with  his  speecli,  i.rovKIe  for  (raordiiiary  e.\|a  ndil lire  of  .$1.2;;9,-  supplied  hy  eeniral  stations  was  lj.'.ss  ,  , 
expenditures  of  $I.').:!29.2S  t,  an  in'  'I'lie  actual  ordiuiiry  re\  eniic  Ilian  a  million;  in  1920,  it  was  over  •  »  1  < 


of  the  ainoiiiit,  of  as.scssmeut  coiisid-  tlie  sir. 


prrish,  iu  conclu.sion,  offers! 
estion  that  if  the  total  of  a.s-  ! 


crease  of  $2..$ll.8t)2  over  tlie  esli- 
iiiates  for  tlio  pix’sent  fiscal  year. 


was  iiHire  lliaii  llie  e^limates  by  S1.- 
;.“9i.dl7.e8,  Ihmi  Ihc  nsliniafe'-  id  llm 


twelve  million.  Vet  despite  this  Ire- 
meiidons  developiiieiit,  it  is  said  lhat 


Ibiards  of  |{eiere(s. 


.sessmenl.s  now  unpaid  and  probable , 
asse.s.smcnts  upon  unassessed  rcduriis, 


'I'lie  procedure  coiilciiiplated  in  ihe|'’hould  he.  .great  in  proportion  to  tliej 
ending  .lune  llOth  neM.  However,  .us  ;,||,|  rviraordiiiarv  expemli-  less  Ilian  one-sixth  of  the  rural  pope-  "'comc  'l  a.x  .lets  seems  to  he  that  of  laiuid  assot.s  ol  la.\paver.s,  th«n  a  def- , 

is  the  case  each  year,  the  cx|ieiidi-  |„,.p  was  exceeded  liv  .$;!,99::,.$21..')r>.  Imioii  and  bss  than  oiie-half  of  Hie  H'kin.g  disrmies  to  a  regularly  eon-  mite  extension  ol  lime  all  rouiio  , 

lures  for  tlii.s  year  will  niidoiildedly  I  'iliere  was  in  llic  various  limiks  011  iirbnii  nopniation  are  now  consiimprs  $t,itnled  Iribiiiial  in  the  form  of  a  .should  be  ,giv  en.  1  lei  o  .seenm  to  be 

tie  iiiueh  higher  Hian  Hie  eslimalc  |  o,,,  isl  of  .liilv .  1 92u,  (he  sum  of  $  1 ,-  o,'  elei  Iricitv.  I’er  capita  eonsimip-  "oard  of  Ki  forces  vvliieh  is  able  to  every  prohabilily  Hiat  1.1.1  returns  | 

For  Hi'e  vear  ending  .Mine  kutli,  1921,  l7x:;.M22'l  ami  ilic  outrlaiidiii.a  war-  tion  in  the  western  stale.-,  is  s'.Tid  to  ''cigli  the  i  id<uicp  .uftrr  an  ordinar.v  '‘■1"  cause  many  disimles  mid  il  Hiisi 

the  public  accoiinls  sliow  Hiai  Hie (  i-.mi >,  at  liie  same  date  aiiiomitrd  lo  )„.  iwic,.  Hial  of  Hie  eountry  us  a  .i'ldb-ial  prmcdiire.  If  after  an  exam-  .should  lie  Hie  case,  delay  and  qx-| 

estimates  were  exceeib'd  h.v  $.'!,9TI,- I  iirai |,77.$.7 1 ,  Tlip  rec<d|its  from  Hie  whole  iiialion  of  links  by  mi  inspector  a  pense  would  bo  lessened  b.v  alioli.sl.i- 

r>2'l.  It  .vvM.s  the  same  vvilli  (lie  csli- j  I,  I  .iniy.  I92n.  lo  Hie  :;'iHi  of  .lune,  I’rogress  \lieail.  laxpaver  slimibl  appeal  agaiii.st  an  ii'S  examiiialion  iiy  inspeeiors  ami 

male  cif  revenue  for  Hial  year.  II  ;  |92l.  were  .$;;n.97 1,899.79.  Tlii'  pa.v-  .maekening  ''business  (Inrins  Hie  a.sser'.smeiil  duly  made,  the  nue.stion  replacing  Hiese  b.v  .judicial  procediin,' : 
had  hepii  .given  at  $11.(172.991  liy  Hon.  imiils  Iroiii  Hie  11  .Inly.  1929.  lo  ll'MIi  last  v  ear  emised  the  decrease  of  Hie  ai'i-ses  to  v\  hal  extent  is  the  laxpaver  at  Hoards  of  Ilederees  at  v.liicli  in- 

Mr.  .Mitchell  two  sessions  ago,  hul  .  inne,  I!i2i.  were  $.11 .22 1 .ui;2.6l .  Icav-  povv er  load  of  ma n.v  Ida iits.  Mill  Hie  I>re.indiecd  u.v  Hie  report  of  Hie  iu-  .speelors  would  aid.  on  a  ui^i.orin^ 

turned  out  to  be  $l.i.9l  1..>2I.  It  is  |  jn.,  a  ba  l.'diee  ot  .$9:;2.9d9.7 1  namely,  coming  improvrnieiit  in  .sener.al  in-  f^lieclor.  -  I'  Ibis  report  le.garded  in  |)lan  at  which  lavvv  rrs  and  otliers  can  ' 

safe,  lo  assume  that  Hie  same  eondi-|(m  deiiosji  in  lianks  $  l,7.'!9.:?2l.29,  dnstri.al  conditions  w  ill  tie  (luickly’  an.v  wa.v  oHIeial  or  is  it  only  regard-  protect  the  intercut  ol  tlieir  clients 


Total  distributioB  to  Shareholders 
of  Thirteen  per  cent,  for  the  year 
Contribution  to  Officers’  Pension 
Fund  ,  .  . . 


Written  off  Bonk  Premises 


Balance  of  Profit  and  Loss  Account 
Mttied  forward  . . 


$780,000  00 

40,000  00 

820,000  00 
160,000  00 

970,000  00 

715,480  59 


male  of  revenue  for  Hial  year. 


I  7X2. M2  21  mid  Hie  (uitrlaiidiii.g  war-|tiim  in  the  western  stale.-,  is 
Irinl',  at  Hie  same  d  it('  aiiioiiiittd  10  ),e  twice  Hial  of  llie  eouniry 
I  krai  l.77.$.7 1 .  The  receiids  from  Hie  w  hole. 

Il  l  liil.v.  I92n.  b)  Hie  imHi  id'  .liine,  I’rngTi’sv  \lieail. 


■re  .$;;u.97  1,899. 


I’rngresv  \lieail. 

.'slackening  business  (Inrins 


turned  out  to  be  $l.'i.9l  1..‘>2I.  It  i.s 
safe  lo  assume  that  Hie  same  eondi- 


iiig  a  bal.'diee  of  .$9:;2.9d9.7 1 


tion  will  apply  lo  llio  fiscal 
endin.E,  .lune  IKtfb.  19'2i!.- 


011  deiiosil  in 


B(g  l.ii|(i<ir  lteeei|i|s. 

Hon.  -Air.  .N'icol's  eslimalc  of  rev¬ 
enue  for  Hie  year  ending  June  i’auii. 


jlrom  wliieli  had  to  lie  paid  oiltKlaiid- 
:  im.  warranl.'  .al  .  Hie  luime  date 
|.miiouiit dig  lo  .$$90, 12". .78, 

Idabililies  and  .\'-xels. 

rev-  . 

null  I  llie  I  reasurer  Hieii  gave  .'i  slale- 


1922.  $ir>,.''i21,728.  is  aetiially  below  "'"9'  <'i  direel  lia liilil ie.s  and  di  Hie  piihlie  iililitv  securities.  Ac- 


reflreled  in  Hie  jirogress  of  Hie  util-  "d  I's  evidemr  lo  iir  tested  '11  ine  by  means  of  a  lecogiiize.d  stalu.s. 
ity  eonipmiies.  same  wa.v  a.-  miy  oHier  evidence.  The  '  "In  mv  opinion,  a  far  more  sal,.-:-' 

due  indication  of  Hie  iniproved  Board  in'  lb  lerees  may  presiimalily  faciory  system  would  be  (o  caiieel  the 
coiidilion  of  public  iitililv  compmiies  ineliide  pei  Fons  expert  in  aeonniins  1921  asses.sments  and  to  replace  Hiem  • 
is  shown  l>.v  Hie  iiileresl'or  inve.siors  priicliec  but  Hie  i;\che(|iier  Court  is  by  as.-essmeiits  for  1922  based  upon  ■ 
di  the  mihlie  iiHlitv  securities,  .vc-  coniiiosed  solely  of  lavvyer.s,  altliongh  [  Hi'' avera.ge  of  iiieoine  for  |9I9-I1!)20 


GENERAL  STATEMENT 

LUBILITIE.S 

Capital  Stock  paid  in  . 

Reserve  Fund  .  $7,000,000  00 

Balance  of  Profit  and  Loss  .\ccount 

carried  forward  . . -  715,480  59 

Dividend  No.  167,  payable  3rd  Jan¬ 
uary,  1922  .  180,000  00 

Bohns,  one  per  cent.,  payable  Srd 

January,  1922  .  60,000  00 

Fonatr  Dividends  unclaimed  .  255  00 


$1,885,480  69 


$6,000,000  00 


Total  Liabilities  to  the  Shareholders . 

Notes  in  Circulation  . . .  7,326,571  00 


7,935,7S5  59 
$13,965,735  69 


llie  receipts  lor  Hie  year  endiii"  .lime  available  as:, els  of  (lie  |irovinee 
59fh.  1921.  and  (liendias  to  lie  laken  koHi  , lime.  1921  He  sliovvcd  I 
into  aceoiint  tlie  big  iiipior  revcntie,  ""'  lialiililics  formed  a  total  ol  $, 


to  one  of  Hie  leading  .\ew  i  the  |ir()l)lem  -  liii'cd  are  aeeounl lllg  I  arnl  1921.  'J’his  a:;;<e;:.smrnt  to  he  pa.v- 


Hiai  Vork  Ixuid  house: 


lias  beenlraHirr  Himi  legal. 


lialiililics  formed  a  total  of  $.iS, 


liitelv  ‘'a  very  definite  and  iimnistak-  A-'k'v  if  roiisfifiileil.  j  tiieiinr 

able  bend  lovvardu  higli  grade  pnldii'  .Mr.  Geiiiih  puts  the  duestioii  1  cnrrei 
iiHlilies  ami  dealers  are  e.\pei;iene  pointhlanV  as  to  wheiher  miy  Boards  alread 
ing  an  almost  in:-atiiihle  (bnnmid  for  of  Beferee.s  have  so  far  been  eonsti- '  spent, 
llhis  l.'pe  of  investiiienl."  - -  —  - 


he  received,  and  wliieli  "•’''•'•*•'."•7 


assets  aggi'c'- 


Preinlrr  Taseherpaii  lias  already  rsli- 
inatcd  at  .$4.99ii,9U9,  Init  wliieli  .Mr. 
.N'irhol  modestly  (daces  a(  only  $2,- 
990.0(19.  Beforo  the  jiresent  liiinor 


gated  $1  I.9:JS.1,S2.2I.  m.akiug  Hie  ex- 
(•c'^s  of  lialiililie.-;  over 'a ■■'set'-, 

2!i  4 ,9. >2.8-1. 

(til  Hie  29lli  .Imic,  1929.  Hie  funded 


able  by  Uccpinher  21.st,  I'i22.  By  ibis' 
tiU'iiPs  the  lax  vvoiild  he  eollreted  on, 


.Mr.  Geniili  puts  the  ((uestioii  current  income  instead  of  on  income 
liiitIdanV  as  to  wheiher  miv  Boards  !  already  earned  and  ofien  already: 


law  went  ipio  effect  reeciiils  Irom  d('l>l  onlsi.aiidiiig  was  $19,798,1 


The  eoiiipaiiies  arc  now  bcHer  i>re- 
)(arei|  eeoiiomieally  lo  meet  Hie  ll(■.•.■ 


the  drink  traf(ie  tan  arooud  a  mil-  and.  on  Hie  29lti  .Iniiy'.  192.1,  it  was  denimidn  for  domestie  coiiMimpiion  .  ■  , 

lion  dollars— Jl, 199,208  last  year,  lo  $51,072,112.7:7.  Iieiiig  mi  iiKu'casc  (9  ———————  —  ^ 

lie  exact — arid  so, ■  Iherelore.  it  can  the  funded  debt  ouisiaiiding  diiriri.r  iiinler  Hie  miHiorit.v  of  11  Goo,  \ *  '  .  ‘  \ 

he  estimated  lhat  there  w  ill  lie  Hiree  Hie  vear  !929-l92l,  .$10,9ll.0(iii,  'i  ts-  cap.  2,  less  $  198, 170. ■I, 7  invested  on 


millions  more  of  i>eveniu',  wliieli  funded  deld  at  2oHi  .lime,  i;i2l,  eon- 
woiild  lii'ing  tlic  I'evcnne  for  tlq,'  fis- j  .slsting-of  lioiids  and  .sjoi  ks  outsland- 
cal  .vear  ending  .lime,  I!i22,  to  aroimd  ing  was  $51,072.1 12.57.  against  wliidi 
eiglitecn  millions.  Hie  sinkhig  fiiiid.s  invested  miioimle<l 


i;i2l,  eon-  account  id'  sinking  funds, 
s  oiitsland-  -’'t  "'c  29Hi  .lane.  1921,  Hie  uii- 
linstwliidi  funded  del)',  eonsislin.g  of  tcnipor.iry 


Hie  sirikhig  fniid.s  invested  miioimle<l  loans,  tnisi  deposits,  ontsi'aiid'n.g 
It  Is  miU'h  Itie  same  vv ith  oxi«uidi- I  to  .$2,271,518.7(1,  ieaviiig  a  net  lial-  'ViUianl.s.  ('le.,  aiiioiinled  »o  lol.tisi,- 
tiirw.  ■'  .Mr.  Njeid  esiimales  an  ex-  mice  of  the  funded  debt  of  $19,277.-  222.59.  hril  Hie  (lovernmeuf  bud 
penditiirc  of  $15.229. 2S-1.  but  as  it  is|59.1.x7.  Tt|<i  net  lialaiH  »>  of  Hi;' fund-  I'-aiiist  ibis,  at  Hie  same  dai,  .  in  | 
not  likelv'  that  a  stirplns  of  alumr  cd  d<  lil  at  I'lie  2oHi  .lune.  1921,  was  Hie  form  of  cash,  elaim;',  a.gaiir  t  imli- 
three  fn  ill  ions  .will  be  aeeonntqd  de-  \$I9.7 15.K,|:;.;7.7  iiioie  Hiaii  He'  nei  I'l.l.  ''duals  mid  .  eoriiorations  for  .ol- 
sirab’iC.  inucli  more  than  tliat  (fsH-  nuec  oi'  ihe  fiihded  debt  al  :;9lli  .iime.  ■ Queluc's  share  ofjlie  <  inu- 
mate  Wirt'' (iroliablv  l>e  --stieiit.  .A  ;  Mi"".  ■■  Tliis  increase  j-,  aeiouuied  t-rlioid  I'mid  f$l,i.  2.1 ''i:.;:2i, 

sum  of  oiil.v  S1I.02I.9SS  wa;-:  iqii'iit  lor  b.v  Hie  is.sue  of  SIII.9U9  of  iioir.ls  *'''■•  •'  l"tal  ol  $12,:>(p2.9IM  ,.|.  Ii.iving 
for  Ihe  fiseal  .vear  (  iidiiig  .lime  :t9Hi.  mldcr-Hie; mitliiirity  of  7  (!eo.  \  ,  e:  p,  '■  ''Urpliis  ol  Hie  a.sysels  ov .  1  II. <•  iiii- 
1921,  mid,  Hu'icforc,  .Mr.  .Nicol  is  al-  I".  Hen.  \"..  cap.  2,  and  $7.S9u  ouu  Inina  d  d-li(  r.i  .$;>.S79.ii  M’ i- i . 


and  Hie  coming  rrrjnircmeiil:,  (d  re- 
vivin.g  iiidii.siry.  'I'lie  i i\ r-sixths  ol 
Hie  rnral  mid  tiic  one-half  of  Hie  city 
pofuilalions,  eitiinaled  lo  he  iioii- 
roiisniiiers.  slioulrl  he  rraelied.  Tlie 
electrical  trade  should  make  cv’ry 
effort  to  do  so.  For  industry  and 
Imsiiioss  are  eoiiiing  hack,  and  jicoplo 
will  dcinaiid  new,  efficient  and  (|uiek 
ialior-saviiig  methods. 

SFSI’IMl  V.  V.  BKOIvFKS. 

Xcvv  Vork.  'I'lie  .New  A  or!;  rnrli 

.Market  ,\s.-io:  iat;oii  aiinonnee  ibat  iu 
view  of  the  statement  of  W.  17 
I'.rit Ill'll  Fo.,  27  Itroad  lUreet,  of 
iailiire  lo  meet  its  engagement,  Hic 
firm  i  .  .,11  .iicndcil  from  regular  in''ni- 
l.crshiii  oil  the  I'kxelia n,gc. 


Due  to  Dominion  Government  ...... 

Deposits  not  bear¬ 
ing  interest  . $18,018,016  33 

Deposits  bearing  in¬ 
terest,  including 
interest  accrued 
to  date  .  80(786,284  3« 

Balances  due  to  other  Banks  in 

ACTIVITY  STARTS  I  Balances  due  to  Banks  and  Bank-  '  I 

NORTHERN  OIL  AREA  lihan  in  Canada>...a . . . .  833  679  23 

,e  _  Bills  Payable  . . .  267,960  00 

■y  Believ.'  ■n.ai  (  oining  NeaMMi  Mill  354,740  4.3 

"1  Mark  Big  IteTelopinenl  ill  Liabjlities  not  includ-d  in  the  fore- 

^  ""I***!'  I'icld.  Pubjic’  LiabiiitUa . J.«  —  117,380  206  99 

Orande  Prairie.  .Alfa.  Inforniiition  . — — 

eoiiiiiig  Hiroiigli  daily  warants  Hie  $131,336,942  68 

lielief  Hiat  the  coming'  season  Is  to  **“““*^“*^ 

,|^  e.x|ierieiiec  i,.ml;cd  dev clniiment  in  ASSETS 

the  I’once  I  (I'liii-e  field.  .Several  lo-  I 

.  eal  .s.vndieates  have  luu'ii  a piiroaehcd  Gold  and  Silver  Coin  . .  $2,117,000  19  - 

';  iiv  outside  drilliue  >  oneerm;  rrecntl.v.i  Dominion  Government  Note.s  .  15,716,807  50 

\  w  iili  (ooiiosition  lo  develop  leasc.s  on  Deposit  with  Central  Gold  Re- 

a  royalty  liasjs.  .\t  least  two.siielii  se.wes  .  .  . . .  1,700,000  99  " 

'■  offers  liave  lu'-eii  aceep'ed.  the  lernrJ  Notes  of  othitr  Banks  .  1.100,880  71' 

'  of  aeeepiance  ill  Midi  ea.se  ealliiig  for  Cheques  on  other  Banks  .  7,389,393  59 

_  j  tin-  landing  of  ermipnirni  on  Ho'  Balances  due  by  other  Banks  in 

”  I  drilling  sjte  i  before  .March  21.  Canada  .  .  1,000  90 

!  II  is  al.o  definiieiv  lemiied  lhat  BalaneesciuebyBanksandBank- 

■  III.'  Livingstone  iiiiercsis  of  t  algarv  ••9?  Correspondents  elsewhere 

propo.so  nmlcriiflviiig  r-oiiic  develop,  j  than  in  Canada  . .  2, .397,668  ).5 

Unni  of  their  iiolrling;;.  as  do  al  .i  — - ;; — 

four  olli.'r  (>f  Hie  corporalions  wlii.  li  !  30,421,750  14 

.SCI  nred  holdings.  Dominion  and  'Proyincial  Goverti- 

Thc  plans  of'‘Hie  Imperial  Oil  (  ..111-  Securities,  not  exceeding 

(.tiiy  for  (he  .'■Cason's  work  liavcl.ce.i  market  value  .  13,371,201  90 

I  kepi  slricHv  .secret  Tliat  tlicv  -ire  Canadian  Munieipal  Securities, and 

!  Ot  an  extensive  nature  is  evident  British  Foreign  and  Colonial 

I  from  Hie  fad  Hiev  have  made  appli-  other  than 

eaiion  lor  exieiisive  timber  holding.;  Canadian,  not  exceeding  market 

ill  Ihe  vidnilv  of  Hie  field  within  liie  „ ’  ‘  1 . . ;••■  •■■—•"••■• .  4,168,689  46 

l;is(  fpNv  wf'ckii  Railway  and  other  Bonds,  Deben- 

1  'I'hey  liave  .some  .(.riou  fed  of  eas-  '  ’’94'  exceeding  _ 

in.v  now  in  the  grotnid.  mid  aiioHier  ^  T"';-"- •;■.••-  I-'SI-IPS  *8 

i.ar  lias  arrived  a'  tgpirit  River  sla-  Call  and  Short  (not  exceeding 

1  lion.  it  is  known  that  No.  I  well  i.s 

a  eommerdal  prodneer.  hut  it  is  tin-  ^  Bonds,  De^ntures  and  Stocks  6, .561303  t>2 

likely  that  any  imblie  announcement  (,^«s  Xwhe’l! 

oil  (^*n«d«  .  r.. ...... 3^85.123  2- 

on  iH.tling  sH.11,1  Jh  (lloved  Iiy  fur-  .  ta 

tiler  development.  From  (9  to  .59  ”■ — - $6y,iP9,6e7  b* 

companies  are  iiiicre.sted.  hut  in  the  Other  Current  Loans  and  Discounts  ^ 

majority  of  cases  the  general  finan-  i"  Canada  (less  rebate  pf  in-  _ 

dal -slringetiey  lias  prevented  any  de-  terest)  ..  .  . . .  63,710,674  03 

cided  steps  I.dng  taken  in  the  Way  i  Other  Current  Loans  and  Discount.s 

of  development.  ‘  |  elsewhere  than  in  Canada  (less 

-  rebate  of  interest)  .  554,542  96 

|tni  lllfiDill  "rn  Liabilities  of  Customera  under 

i  uULUIVIdIA  uAo  llJ  Letters  of  Credit,  as  per  contra  354,740  43 

iiaifr-  I  Estate  other  than  Bank 

HAVE  RECORD  YEAR  s? 

UUIIU  I  bnn  I  Overdue  Debts  (estimated  loss 

- - -  provided  for)  .  144,355  59 

-New  York.-|.:ariiiii8.s  of  Colunihia  '  Bank  Premises,  at  not  more  than 
Ga.s  and  Fledrie  in  1921  were  vvelF  cost  less  amounts  written  off  ...  p.830,229  o2 

over  dividend  i  cqniromcnis.  The  com-  i  D«P9»it  with  the  Minister  of  Fin- 

Pany'.,  sales  of  gas  in  the  FindnuaH  !  rTr'cnlirion  Xr"'”  30n  5-5  99 

Jirhic'fcdVnninllv  f ''f j  '  Mori^ig^  bn  ?7:227  81 

( iiiMc  feet  annual  V,  so  that  the  re-'  ■  'nxt.  ^  i  j.  •  1  j  j  ■  ic 

ee.,»  in,., .A  ..,,,  1..  1  Cthef  Asiots  Pot  iHcluded  in  the 

( (lit  mil e.i.'.e  in  1. lies  for  natural  .gas  ■  fnr^o'ivmir  '  •nm  gqfi 

.granted  the  Union  Ga.s  and  Fledrie,  I  '  . . .  71  •’26  275  OJ 

Hie  suhsidi.Tiy  oiieratin.g  in  this  ler-!'  >  ”  ''  . . 

ji'itorv.  will  tie  of  substantial  value,  $1.31,335,942  58 

I  Ffleetiv  e  b'ch.  t.7tli.  Hie  niliiimiiiTi  rate  !  '  '  '  — — — 

lOi  1,99')  ciihie  teel  wa.s  r.'i'.-'cd  from-  p  p  act  irv*  C  *  tiA/'*irT?T 

October  vvas  Ihe  first  mouHi  sriieer  AUDITORS’  REPORT  TO  SHAREHOLDERS 

showed' an  Increase^ 'in  nd  ox^r^the  ^  cf'hpared  tjie  above  Balance  Sheet  tvith  the  books 

corresponding  period  of  |9"9^  FviMv  i  ■  ac.count^.at  the  Chief  Office  of  The  Dominion  Bank,  and  tha 
yea  1  from  1911  to  Mf'O  ine“e«mn-.-^'  ^  —  .'certified  retHrns  received  from  its  Branches,  and  after  checking 
cho le  t  nreeA.m  I  conipan.-  the  cash and  Verifying  the  securities  at  the  Chief  Office  and  cer- 

I mcrcrt.td  cainmg.s  foi  Hiej  tain  of  the  principal  Branches,  on  December  31st,  .1921,  we  certify 
'  '  ,  .  ,  ^  :  that,  in  our  opinion,  such  Balance  Sheet  exhibits  a  trua  and  cor- 

A\ith  (osts  coniing  down  .vnd  tn-^  pankr  affairs,  according  to  tha 

ciea.sed  rules  in  effect.  I'l.'J  is  ex-,  jnformatiofi.  the  explanations  given  to  us  and  al 

peded  to  be  .1  reetvrd  year.  ,  shown  by  the  books  of  the  Bank.  i  _ 

^  addition  to  the  examinationg  mentioned,  the  cash  and  securi- 

AIO.MRF.AL  •  SHKRBROOht _  tiea  at  the  Chief  Office  and  certain  of  the  principal  Brancheswera 

i  ll  \  vi»  Tni  \i.  o  HT  M  »v  checked  and  verified  by  us  at  another  time  during  the  year  and 

^  '**■»*•  found  to  be  in  accord  ■with  the  books  of  the  Bank. 

The  Moni.real-Sherhiookev  service  |  AH  information  and  explanations  required  have  been  given  to 

of  the  Grand  Trunk  Railway  System  ?'  U6  and  all  transactions  oi  the  Bank  which  have  come  under  our 

providef.  a  choice'  o'f  ciinvenient  notice  have,  in  ouy  opinion,  been  Avitbin  the  powers  of  the  Bank, 

trains  for  travellers.  Trains  Jeavo  r  ’  .  G.  T.  CLARKSON 

■Montreal  8.30  a.ni.  and  11.30  p.m.  --r  ;  .'  p  J.  DILWORTH 

daily  and  1.16  p.m.  daily  except  Suu-j  (Of  Clarkson,  (Jordon  &  Dilworth,  G.A.) 

day.  Returniti*,  the  traveller  may,  looo 

leave  Sherbrooke  1.27  a.ni.  and  3.00'j  Toronto,  .Tanjary  132«. 
p.ni.  daily  and  8.00  a.in.  daily  except  j 
Sunday.  Drawing  room  sleeping 

cars  operated  hetwei'n  Monti-eal  and  tq  IVIPK  Ori'  I.AII’ROPKU  ‘  f  grcgalion  and  it  is  hoped  that  even- 

Sherbrooke  on  the  11.30  p.ni.  train  UROKkliAGt  .I’.KAt'JTC.ES.  tualh  a"  of  the  concerns  included  In 

from  Montreal,  an(l  l._)  a.in.  train  Vork^ — ., is  Jc-iurjaeit .iu  an-  This  group  will  have  been  eliminated, 

from  ..herbrooke.  cars  may  Kx-  Substantial  progre.ss  in  this  direction 

o  chaaige  w.iil  pursup  eiterg'etieiilly  its  has  already  been  made;  and  if  Iht 

8.00  a.m.  at  Montreal  and  toherbrooke  1  p;gljpj.  looking  to  the  vvi'pin.g  out,  of  plans  now  contemplated  do  not  mis 
rcspectn  elj .  I^rlor  cafe  ears  on  pyatticos  tn  ..'oicjKcra'ge  ,  carry,  progress  of  a  substantial  char 

S.79  a.ni.  train.  fiom_  Aioutreal  and:.,j,j  ^stoick' 'm'grket  circles  .that  .ha' o  |  ai^cr  "ill  be  made'  in  the  future  t 
;!.9o  p.m.  from  Sherbrooke.  For  fur-i  been  ht  evidence  for  a  lon.£^tiiuc.  ,  nfitigaic  llie  evils  wliich  have  provi 
ther  partioulars.  tickets  and  reser-i  Tlie  Kxchange  authorities  will  con- ;  so  costly  to  thousands  of  investo 
vations  apply  to  .M.  9.  Dafoe,  City  j  tinue  their  activity  of  aggrcs.sivencs.s  ,  .gnd  speculators  throughout  the  co'ii 
Passenger  .\gcnt,  239  St.  .Tames  St.  *  loward  the  so-called  bucket-shop  .o.'g-  I  try. 


8,552,610  00 


98,804,300  66 
869,285  18 


833,679  23 
267,960  00 
354,740  43 

871,060  49 


-  117,380  206  99 
$131,336,942  68 


ASSETS 

Gold  and  Silver  Coin  .  $2,ll7,00i1  19 

Dominion  Government  Note.s  .  15,716,807  50 

Deposit  with  Centrhl  Gold  Re¬ 
serves  .  ,  . . . .  1 ,700,000  00 

Notes  of  other  Banks . .  1.100.880  71' 

Cneques  on  ether  Banks  .  7,389,393  59 

Balances  due  by  other  Banks  in 

Canada  . .  1,009  90 

Balances  due  by  Banks  and  Bank¬ 
ing  Correspondents  elsewhere 
than  in  Canada  . . . .  2, -397,668  15 


1922 


$6.0,lf9.667  56 


The  same  efficient  every-day  Car 


T  JTILITY — first,  last  and  all  the  time — is 
the  guiding*  principle  behind  the  manu¬ 
facture  of  Ford  cars.  Every  dollar  you  pay 
for  a  Ford  must  return  100  cents  value  in 
tlie  service  it  performs. 

Tlierc'  arc  no  fancy  trimmings — no  cut 
glass  vases,  no  cigar  ligliters,  no  clocks  that 
are  never  Avouud— to  swell  the  price.  It  is 
equi]})jed  with  everything  you  need  for 
service  and  dollar  for  dollar  is  still  the  bbjgcat 
motor  car  value  yoti  can  buy. 


The  Prices  on 
all  Ford  Models 
have  been  re> 
duced  from  $20 
to  $60,  effective 
January  16th, 
1922. 


Ford  Motor  Company  of  Canada,  Limited,  Ford,  Ontario 


30,421,750  14 

Dominiop  end  'Provincial  Govern- 
mPTit  Securitii^s.  not  exceeding 

market  value  . .  13,371,201  90 

Canadian  Muniripal  Securities,  and 
British  Foreign  and  Colonial 
Public  Securities  other  than 
Canadian,  not  exceeding  market 

value  .  .  4,168,689  46 

Raihvay  and  other  Bonds,  Deben¬ 
tures  and  Stocks,  not  exceeding 

market  value  .  . . - .  1,761,108  28 

Call  and  Short  (not  exceeding 
thirty  days)  T.oana  in  Canada 
on  Bonds,  Debentures  and  Stocks  6, -561,853  52 

Call  and  Short  (not  exceeding 
thirty  days)  Loans  elsewhere 
than  in  C-anada  .  3Ji85,123  27 

Other  Current  Loans  and  Discounts 
in  Canada  (less  rebate  pf  in¬ 
terest)  . . .  63,710,674  03 

Other  Current  Loans  and  Discount.s 
elsewhere  than  in  Canada  (less 

rebate  of  interest)  .  554,542  96 

Liabilities  of  Customera  under 

Letters  of  Credit,  as  per  contra  354,740  43 
Real  Estate  other  than  Bank 

Premises  . 5,430  S7 

Overdue  Debts  (estimated  loss 

provided  for)  .  144,355  59 

Bank  Premises,  at  not  more  than 

cost,  less  amounts  written  off  ...  5,830,229  52 

Deposit  with  the  Minister  of  Fin¬ 
ance  for- the  purposes  of  the 

,  Circulation  T*und,  . . .  309,575  99 

Mortgageai  on  Real  Estate  sold  ...  17,227  81 

Other  Assets  not  included  in  the 
foregoing  .  . . 299,596  31 


5,830,229  52 


309,575  99 
17,227  81 


E.  B,  OSLER. 
President. 


■■0,444^ —  71,226.275  OJ 

$1.31,335.942  58 

C.  A.  BOGEKT 

General  Manager. 


AUDITORS’  REPORT  TO  SHAREHOLDERS 
^e  hpre  compared  the  above  Balance  Sheet  xerth  the  books 
and  ac.countp.at  the  Chief  Office  of  The  Dominion  Bank,  and  tha 
certified  retprns  received  from  its  BrancTies,  and  after  checking 
the  cash, and  verifying  the  securities  at  the  Chief  Office  and  cer¬ 
tain  of  the  principal  Branches,  on  December  31st,  .1921,  we  certify 
that,  in  our  opinion,  such  Balance  Sheet  exhibits  a  trua  and  cor¬ 
rect  xdew  of  the  state  of  the  Bank  s  affairs,  according  to  tha 
best  of  our  informatiofi,  the  explanations  given  to  us  and  as 
shown  by  -the  books  of  the  Bank.  i 

In  addition  to  the  examinationg  mentioned,  the  cash  and  securi¬ 
ties  at  the  Chief  Office  and  certain  of  the  principal  Branches  were 
checked  and  verified  by  us  a-t  another  time  during  the  year  and 
found  to  in  accord  ■with  th.e  books  of  the  Bank. 

AH  information  and  explanations  required  have  bean  given  to 
ue  and  ail  transactions  of  the  Bank  which  have  come  under  our 
notice  have,  is  our-opUuoDi-been  within  the  powers  of  the  Bank. 

G.  T.  CLARKSON 
"'  -  R.  J.  DILWORTH 

(Of  Clarkson,  Gordon  &  Dilworth,  G.A.) 
Toronto,  January  j9Lh',  1922. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  28.  1^22 


FOUNDED 


VALUABLE 

INVESTMENT  IDViCE 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  and  Investment  Securities 


V.INNIPEG  ELECTRIG  IIAIIAVAY. 

r  hoN  prcfrrrrti  nit.l  .•vmmoii  stork 
of  W'liiripr’fy  tZfrr'rir  ari'f  / 

cffitrivploir  to  htiu  somr 'morr.  'Wil! 
t_fcu  kiriffty  giro  njr  j/ot/r  opivioo  op 
both'  —fS.  B.,  f'hiroytinn,  Qur, 

Answer — Both  the  prelerrcd  and 
rommnn-  storks  of  Winnipeg  Electric 
Railway  should  proye  g;ood  purchases. 
Thwe  is  a.  decidedly  lietter  market  for 
public  utility  issues  and  after  years 
of  high  costs  they’  are  working  them¬ 
selves  into  better  condition.  .\s  a  re¬ 
sult.  they  should  have  larger  earnings 
and  lower  costs.  W  innipeg  E!e<'trlc 
preferred,  tvhich  has  been  shf*wing 
Some  activity  on  the  unli.stcd  depart- 


j  ol  the  special  loans  ihai  were  obtain- 
j  ed  in  connection  with  the  expansion 
I  ot  plants. 

I  I'uring  certain  movements  in  the 
market  there  hate  been  reports  of  a 
possible  iip.Teasc  in  dividend  on  the 
lomnnut  slock  Interests  who  are 
^  ery  close  to  the  aftairs  of  the  com- 
nny,  however,  maintain  that  there  Is 
not  miicli  prospect  of  this  for  some 
time  to  i'ome.  Thetr  reason  for  tak¬ 
ing  this  y  iew  is  that  the  company  is 
ti>  day  (laying  at  the  rate  of  lit  p.c. 
on  its  common  stock,  as  compared 
wilh  ito(hin,s  a  feyy  years  ago.  This 
they  arc  doing  by  the  fact  that  the 
pm  value  of  the  ah.nres  of  (he  com¬ 
pany  yvas  changed  from  $100  to  $;5 
and  a  dividend  of  I  p.c.  is  noyv  being  1 
paid  on  the  $;."■  |'ar  yalue  basis. 

The  lnisines.s  of  National  Brcyy  eries. ! 
I  oniifcd.  would  seem  to  be  established 
ill  a  very  considerahle  evtent  by  thej 
recent  annoimcemenl  made  by  fre-  i 
inter  Tascherean.  of  the  Guei>«>i’  (tov-| 
ernment.  yyhep  he  made  a  statement, , 
which  yvonid  indicate  that  the  I'Vn- ! 
\incc'  of  Ghieber'  is  committed  to  the  I 


I  tuui'h.  Compared  yyitli  yonr  tutal  in¬ 
i'  come. 

I  In  reference  lo  insurance,  when  liv 

!  inp  cost.s  get  somewhat  lower,  it  might 
be  advisable  for  you,  at  your  age  to 
add  another  couidc  of  thousand  dol- 
I'lrs.  \\  ould  not  think  it  yvi.se,  how¬ 
ever,  to  go  y  cry  much  beyond  that,  as 
the  e.vpense  ot  tt  l.>ecame,s  too  high 
Intel-  on  in  life,  yvhen  then  niicht  not 
be,  under  all  c(indi(ion.s.  the  same  pro¬ 
portionate  increase  in  earning  (lower. 
We  would  favor  a  plan  of  in.stniment 
investment  m  good  seenrities  and  it 
1  y  oil  w  ill  work  if  out  it  come.s  to  iu-.a.c- 
Itnally  the  s.tnie  thing  in  the  end, 
j  without  the  obli.ga.th'n  beinu  .is  oner- 
I  OIKS,  In  the  cn.se  of  insiiranee,  you 
'  miKst  keep  it  III'.  In  (ho  case  of  se- 
■  curities.  you  could  take  yvliai  yon  had  i 
(paid  for  and  conid  .sell,  the  li.alance' 
any  time  and  wintld  in  Ihi:.  w.ay  lie  rid  i 
of  1  he  tial.'dili .  I 

!  retrards  ymir  mveslmi  nis.  wo- 

I  like  all  the  issues  yon  have  on  yonr, 
ll’si,  with  the  0X00(1(1011  ’.if  tti<  \lgonial 
;  I'lerl  (londs.  The  industri.sl  sitnatinnl 
.111(1  the  imci  I  lainty  that  pnyads  re-, 
I  gan^ng  Ihc  Mgoma  Steel  fo  and  all ' 
I  the  undertakings  of  the  U.ake  Sn|irrioi  j 
I 'oi  |iorn(ion  make  it  difficnii  to  re- 1 
gard  them  as  a  barcam.  (  r  cn  at  thoi 
(ircsent  |iric('  of  (tie  bond.s.  I'hc  otliei-i 
issues  are  all  goi.id  onc.s  tboi  ymi  can 
buy  with  salcly. 

With  icl'crcnoe  to  the  commoit 
St  oiks  in  ymir  list,  yve  do  not  I'iivm- ! 
tile  (inn  base  of  many  indnsirial  is- 1 
sues,  tinder  (u-esent  condition-'  Ns  a-i 
nih-,  (he  tend>  n(-y  Cor  these  stocks  ^ 
will  he  lower,  rathet-  than  Im-hcr,  t  if  I 
1  oiir.--i  .  I'oniinion  Bridge  b.i--  now  cut 
its  dividend  from  .S  pi-,  (o  i  pc  and; 
n  it  goes  mneh  I  iwei-,  it  nncht  be  all 
tight  to  buy  a  little  of  it 'and  imt  it 
away,  beca.tise  it  is  a  high  class  in¬ 
dustrial  t'.'n  the  other  baiKl.  Steel 
''omixany  of  Canada  and  Canada 
ment  arc  not  .so  sure  of  being  aide  to. 
inaint.iin  tbeji  dividends  and  it  is  fell  ! 
that  there  n;  a,  chance  of  then  ledtie-^ 
ing  them,  erernt  informalioii  be.ing  j 
that  Steel  of  Canada  yvinild  hkely  re- 1 
diUT  Iheiis  from  7  pc  to  ’<  p'  Can¬ 
ada  Cement  has  been  (laymu  a  e(in  [ 
sidcr.alile  poi'tion  of  its  dnidind  out  | 
of  sni'iilns  and  whether  it  will  i(m-| 
linue  to  do  so  will  depend  luig'  l\  n|ion  , 
ibe  general  ontlook  ti.ir  latsiai-ss  (Pn  - . 
mg  the  coming  .sea.son 

As  compared  with  these  lo-'k:,  we 
think  yon  wanild  be  well  advised  lo| 
consider  tb'-  (-.issibilit  y  of  lie  put  -  I 
cb.ase  of  a  stock  ld\*'  liolbeg'!  l*'oi' I 
a  mining  clock  11  diiy’s  not  oitir  a: 

1  ei'V  lag  yield  at  the  presi  iil  i -ite  of 


1  rjmit  monp  rrgursls  ore  re- 
eeti-fd  for  prrsoool  replies  to  en¬ 
quiries.  Corrrspoiiflcnts  .vhoi/M 
keep  ill  iiitiid  Ihot  it  is  necrssorii  lo 
rnriose  .stoinperl  and  addressed  en¬ 
velope  lehev  direct  rephi  is  le- 
quired. 

Owing  to  the  large  mnnber  of  cii- 
Quirirs  received  and  the  time  re¬ 
quired  to  set  tire  the  information  in 
connection  icilb  a  orrnt  manii  if 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  reeexrrd. 

Ml  enquiries  are  handled  as  er. 
peditionslg  os  possible  and  if  goiir 
onsicer  Is  not  published  in  an  early 
issue  we  woiild  suggest  your  keep¬ 
ing  in  toneh  with  the  page  in  ord^r 
to  tiiid  the  reply  fo  your  qi'crii 
when  it  appears. 


yvitii  piorc  il'sn  fi 
r-es  ieii-'e  ia  the  .[i 
lacal  ■  c'-'o-'c . 

eaiiirpca  lo  faiiii;! 
with  tleiali«''l  pi 
gsrding  -ill. h  pjvi 
off’  ring 


ir  enaun'iP.i, 
if  desired. 

f  uegi'stlon; 
idjusinient 


HAWSON  BROS. 

Securities 

IbO  St  James  St  65  SmiIs  SL 

MontreaJ  Ou»»a 


Caaidlin  Head  Officei 
M  Nstre  Dane  .Street  Weat,  MeatfcaL 


ISKlag  Street  Caat. 
Toronto,  Ont. 


Halifax.  N.S. 


lo  h.ave  siiee;fi<’  rrisons  for  ea.li 
company,  we  would  h<  glad  to  have 
thiym  compiled  lor  you. 

We  yvould  alito  point  out  that  we 
find  a  nnmbei  of  peyipie  yvho  bavo  for 
years  been  managing  e.state.s  ami 
where  thiy  have  a  free  hand  they- 
have  been  sf-lecting  piroferrcd  flocks 
of  the  higher  grade  Canadian  com- 
panip.s.  They  have  done  (his  lieeuuse 
they  find  that  as  executors,  vyitli  fh.e 
increased  cost  of  liy  in.g.  they  musl  try 
to  get  as  much  revenue  as  pos.sihle 
for  their  beneficiarie.r..  Over  a  period 
of  ten  <i[-  twelve  years  (here  ha.s  not 
been  one  instance  of  fadiire  to  (dita.in 
the  dividends  on  the  higher  cl.tiss  pre 
feiTed  stocks  they  have  .selected.  I'hey  , 
regard  the  (irefcrred  stocks  of  renllv  ' 
good  companies  as  ranking  iu.si  a«i 
high  as  the  bonds  of  fairly  good  com-  ' 
panies  and  there  i.s  the  added  adyan-i 
(age  of  being  able  to  obt.ain  .a  larg-  r 
revenue. 


We  owu  and  offer  an  ex¬ 
ceptionally  well  seciired 
lyy only-year  nrst  Jlortgnge 
.Sinking  T'nnd  Gold  Bond. 

Coupon  Bond.s  of  $1.(i0i'. 
s.nfifi.  .'lijf  denominations, 
fnterest  half-yearly. 

A  charge  against  the  assets 
of  one  of  the  soundest  in 
dust.rials  in  Canada 


Capit2j  Trust  Corporation 

Authorized  Capital . f2/W0, 000.00 


Do  you  tonsidcr  the  Jsf  Mortgage 
I  Bonds  6  p.c.,  1951.  of  the  yrontrnoe 
'  Breweries  a  safe  investmenft 

What  is  your  opinion  also  on  the 
bonds  of  La  Cie  (leiiirale  dii  fort  de 
<  hp-outinii,  guaranteed  by  the  Sown  of 
fort  Atfredf  Are  those  soft’.' — /,.  .1. 
T.,  L^vis,  Que. 

.Nnstver— The  First  Morigage  Bonds 
of  the  Frontenac  Breweries  would  be 
classed  as  a  very  aitraetiye  bu.siness 
man's  investme.nf.  They  have  a  gt.vod 
undertaking  and  the  people  in  it  are 
very  well  off  and  would  have  seen  the 
proposition  through  its  most  tryin.g 
stages. 

The  pionds  of  the  l.a  Cie  VJenerale  du 
Port,  de  Chicoutimi,  guaranteed  by  the 
Totvn  of  Port  .Mfred  are  regarded  as, 
especially  good  bonds.  The  compiny 
operates  the  Port  of  C.hicoutjnii.  which 
is  the  fourth  p'ort  in  I'Oinl  of  tonnage  ' 
in  the  Proy  ince  of  tjuel-iec  Ita  earn¬ 
ings  have  been  good,  ey  en  during  per- j 
iods  of  lessened  industrial  activity 
and  at  no  time,  has  it  been  unable  to 
earn  its  full  dividend  requirements. 
Those  who  make  a  study  of  Ixuid  i 
y  alues  class  this  particular  ismie  as  I 
well  above  industrial  issues  ^ 

As  .vnu  know,  it  is  from  thiK  port 
that  IS  handled  tbe  entire  shipments 
of  the  Sagtiena.v  Pulp  &  Paper  Com 
pany  and  a  large  portion  nf  the  ship 
ment.e,  of  Price  Bros  A  Company  and 
other  pulp  con-ipaniee  Thi,';  giyes  the 
(tort  a  very  steady  revenue. 


Board  of  Dirccforsi: 

.  rre.'.ldcnt :  IION.  51.  J.  O  BRITiN.  Kentrew 
^  icf-rrr«ld?nt»: 

J.  J  T.TONP,  n.  r  GOUGH,  A  E.  PHOVOST, 
i'ttjiua  Torento  Otta^A^l 

A.  >V.  nOBERTSON,  .T  J  fTElTZ. 

M  ont  rea 1  Toront  o 

V.  V.  RYRNEB.  J.  J  MrFADDEN, 

Hamilton  HprafETCt 

w.  II  McAULiFFr.  ,r.  r.  brown. 

Ottawa  Toronto 

COI.^  r  R  STREET  ARTHUR  FERUANP. 

Ottawa  Hallfvbtiry 

J.  P.  nUFORP,  COL. 

Ottawa 

Managing  I'li'ector  .  -  . 

AFalaiant  Gen.  Mana.^er  •  .  •  p; 

Manager  Toronto  Pranrh  .  -  - 

Of  R  CHIEK  mORK  IS  EXECUTOR  OF  UIH.S 

Trr^  admire  giien  on  all  financial  matters.  Call  on  ns  or  write  fo  in 
SI.,  OttaiAa.  or  to  Temple  BiiMdlfig,  Toronto. 


E  XT.  TOBIN. 
Promptonville 
tiORpON  GB.CNT,  C.E. 
Ottawa 

HUGH  POHENT 
Montreal 

.TOfiEPH  G08SELIN,  xTr, 
Quebec 

T  V.  PHELAN. 
Toronto 
L  T.  MARTIN. 

Renfrew 

H.  G  CONNOT.LY 
T.  B.  PENNBFATHER 
riK»MAS  COSTELLO 


I X  »\  UK  I ,A  H.\  NQl  K  N  A- 

tiunalk. 

FerinU  )tir,  sf.A  ft  suhs^cnhrr  tn  ifour 
pnftrr,  tn  request,  /rum  ;/oi/  arfricc  in 
ret/nrri  Itt  liauque  S'ntionnfr.  We 
h'ite  .7  hrnurb  hrrr  nud  unturnttu  ihr 
titftr  uiouru  f  h.  trr  fs  (Jrpnsitf  d  iv  the 
itnuque  Snfiovide  There  nre  rj 
uumbrr  of  rumors  in  iir<  ulutiou  rr- 
onrrlntfj  thr  posifiou  of  the  hnttk  uvd 
ff.«  !  kunu'  pnu  ore  iti  tnueh  uith  ro»n- 
iio'rnn.J  oud  hnvkinq  nffttirs.  J  v'ould 
ttpprrrjnff'  yfour  'idiite  ns  tn  }rhni  I 
sinmiri  dn  Khould  1  tnkr  mu  utoury 
nut  nr  Ir-irr  if  untti  fh^m.'*  I.  I\, 

/  pfnu,  Cn  Hnonf.  i^U'' 

AnstArr — All  flrt*os)Us  «if  ihis 
.ire  il>soItito|y  S'Ttiro  Siiirr  untiim 
.v«HM  Irttor  soiin  sfrojtt:  Interests  h;i\e 
intM  t  ho  I'.'jiik.  hill  in  nflihticn. 
the  iJoposifs  «>f  this  h.'jnK.  ;i«  noil  as 
tho8e  <»t  ?)ll  <»thei  snifiM  hunks  nre 
*  h\  the  t 'un;i«iuin  Hankers* 

Vssnfial H'Ii.  <  Mi  Ihis  aoooinit  an\  j 
inopo\  y**ii  ha\e  in  it  f»n  fjopcipit  is 
uhs«thiir|\  sufo 

'llu'  h.mlx  hHs  hail  «e!ta}ii  diffirul  | 
iM''..  Imt  at  III*  tini*'  nas  there  anyj 

I  fo\  tin  dopnsihMS.  boratise  the 

I  ‘Mna«li;Mi  H  inkers’  A:;soeiation  and  the  | 
u  •\*'itiMieni  had  la.ken  iho  matter  np 
an*)  ^^^•re  f*repared  to  deal  nifh  the 
nhenever  it  became  lifters 


ParticiilHrs  on  reqiipsi, 


Rogers  Securities 

CORPORATIOS,  LIMITKI* 
liiNPsfmpnt  Baokfrs 
XfiM  kinc  St.  Yi\,  Toronto 


^S.-^K  IN \1,  M  AN  S  INNKi^r 
,MENT  I'HUBI.KM 


WUl  kitfdht  nir*'  me  fonir  npui~ 

inu  of  the  folfniriun  itn't'sfmenfs  uhieh 
1  prnpn^ie  tn  m.nke  td  nhnuf 
avd  sop  uhefher  you  It outd  vovsidcr  d 
advisuhte  tn  tnkr  out  m*tre  fife  iusvr- 
rjore,  (jnd  it  so,  n  jhit  kind  ' 

(  am  o  professomnl  enoinrrt  fi'tth 
ivrrsfmrut  in  thr  inutponu  jrhuh  I 
represent  here  tihh  h  f/i?*.s  me  0  re. 
turn  of  fjrfjrhf  nml  $r.,00(i,H(i 

aolovy  VV  Ofje  is  AT.  yoi.s  nnd  mn 
heoffh  reru  pnnd.  \\  lih  the  r.yrrpfitnt 
nf  00  in  r?<7*»r;>  Konds.  I  horr  im 

othrf  iv  yrftf  fvr 111 s  nvd  dx  nef  *»»/ n  nnu 
pynprrt  f/.  l/,n  fomdo  nntsrKi.'i  nf  feur 
aduJfs  "v-d  ton  hntfK'  rf  jit 
pry  n»onG>  h'-lfed.  7  '■  S’  netn  ft  '$  •// 

hr  n f'«  '■  s.s^/ r;/  to  tnntr  in/**  hirnri  hnttkr 
nlm  h  >o»//  lofft  soit  Xioo.tm  /.m-  in*>n//i. 
t  ho^i  ifmunhl  nf  buuiun  n  hmisi  .  tiuf 
/zut'fi  nS  f/r  /**'  • '/ /  *  S' /i*'*"/  /»*  **1/  n 

in  the  Ininlify  desirrd  unmld  rov/ 
!tir..n**a  fn  .XIS.oOo  nud  inriuino 
th-n‘(/r.s,  /-*.>r^,  i  n  .S  n  I*' /  »7  • '**  emt  fur] 

unetd  f*'S/  ilC-Sen  pn  n>'*n/i*. 


L.NNSTON 

(JWONOTYPE 


Machine  Co. 

(to,ooo  tn  Use) 

hi*  purchayed  the  business,  machinery, 
patents,  trade  marks,  trade  name  and 
good  will  of  the 


Sarrett 


Adding  Machine  Co. 

(rs,ooo  in  Use) 

Ihe  Moncry  pie  Company  will  manu¬ 
facture  all  models  of  the  Barrett  Add¬ 
ing,  Listing  and  Cakulating  Machine 
in  its  own  factory  and  distribute  them 
through  the  Monotype  crganiration. 

f.anston  ^I'^nof'  pe  Machine  Co. 
Piiiladeiphia,  Pa. 


niDRUOV  COMPANY 

I  hate  a  ten.'  shores  of  llionlou 
Company  lold.  stoi  k)  and  hairyletided 
lo  purchase  more,  C  I  ihou.jht  Hint 
they  would  ever  romr  hael,.  hivdly 
favor  me  with  your  opinion  in  regard 
to  this  J.'J.,  >  h.ateau  Itieher.  <yur. 

Answ(»r — The  Kic>rdon  wtuatuvn  is 
still  \crj  much  invohed.  t-iumr  of  the 
r>co|)le  largely  interested  in  the  ('in- 
cern  are  making  a  dctermiiie-i  effort 
lo  |«nll  It  out  ait'l  save  It  The  b'-sl 
information  nve  can  get  ro  far  is  that 
they  .are  tinaVde  to  tell  ■(‘I  wheh-'r 
I  hey  are  going  to  be  aide  to  do  ti  oi 
not.  On  lliks  account,  tjuie  i.  no  de 
futile  ,  mforni.al ion  "f  can.  obiam, 
wbidi  would  indicate  lhal  tb.  (oir- 
e!l,.lEe  of  the  SloCk.  C.',e|i  ;,roHlVl  Hk- 
cr-senl  low  (u  ICC,  ir.  anvt.lnng  ’!««  i.m 
a  gamble 

On  the  olhe-.  hand,  you  arc  mio  it 
already  and  if  yoiii  nn  ans  will  (lermit 
of  it.  It  would  not  repi-e.-ceni  imji  h  to 
buy  a  little  more  around  the  bai-g.-vin 
pricc-s  (be  rtock  ir  noyv  s'eibnp  ac 


would  not,  therefore,  be  any 
:e  III  distnrbing  i*.  ninre,  es 
now  that  Ibe  stionger  Inter 
I-  gone  into  the  bank  and  will 
III  a  (iiogram  that  vvill  lend 
It  m  a  very  mneh  slronger 


Mother^  this  is  Great!** 

’*1  wonder  if  Fiiiiik  is  ill.i*  I  can't,  iinflcrslaiid  why  we 
haven’t  heard  from  him." 

’‘Don’t  worry.  Mother,  he’s  all  right.  He  has  just  for¬ 
gotten  to  write." 

Blit  Mother  coulfin't  help  worrying.  No  Irifer  for  ten 
.‘Jays  from  her  “boy"  at  College! 

-H!Jallhini  upright  now,”  said  Father — "just  ask  for  the 
'.’mher.  The  landlady  will  get  him  lo  the  phone.  It’s 
'  ilf-past  eight  and  you’ll  get  the  evening  tale  on  aStation- 
t'/S/ntinii  call." 

.^5  just  six  minutes  Mother  anJ  son  w-rc  Ii.iv  mg  a  Iirarl  -to-Iirart  taik. 
,^fank  had  written  a  yveck  ago— but — had  fergotren  to  post  the  letter! 

'Well,  what  a  relief,”  s-iid  Mother,  as  she  turned  from  the  telephone, 
''and  to  think  hoyv  siniple  it  yvas  to  set  our  minds  at  rest.  1  think 
I’ll  call  him  every  week.” 

She  does.  Both  look  forward  to  th'ce  haf.py  tew  n.iiuiie,-,  from  wee'K 
fo  week.  Tfie  rednerd  evening  rates  on  lier  i'latioii  lo-.SliUmn  rails 
are  so  very  low  that,  as  Mother  -.lys,  "  it  would  be  foolish  to  deny 
myself  the  pleasure.” 

.  .  .  .  Every  Bell 

Lvery  evening  I.ong  llictaiue  wires  A  Telephon* 

hum  with  voires  bridging  the  gulf  be-  Lvf  js  q  Long 

tween  home  and  the  db?ent  ones.  (I*{  JBBm  Ij;)  Distance 


]  VMI>  HOl.nKN.  CANAI'A  STKAM 
SUM'S  ANII  CAN.MH.VN  C.VK 
i  li'iii  a  a  sii  lisr  riher  In  your  i  nliinhlr 
.  Iinpir,  I  nniihl  III..'  your  ndric.  an  Ihr 
Inllallino 

I  linl'l  ;;((  t  mc.s  gt  rirrt  I  il .  Inniahl  at 
■Ml.  :.  gh  a  III  sli  ipi.  pri’l.ired  Inaialil  al 
7  ..  •>'  SIrii  inships  rn/ii  man.  haiiatil  at 
,i7  III  I  'III  I'll  k  I  lly  pr'frrrcd. 
hniintil  'll  Ml.  \\  niilil  nan  .idvi.sr  hug- 
inu  vioiic  ini.ar  ai  tinli  at  Ihr  ahair 
.  In  I  I  I  II  lip'  n  H  I  .  iillniia 

yprivvi-i  Tpe  l.iiiMlicr',  of  the  Vines 
lf..ldii<  \|i-Cr.aav  C(,|n|>(iiiy  Is  re|.oi-t 
i-a  |<<  br  c.inirvvhi)l  liellcr  The  pre- 
Irrii'l  si.ii  k  IS  now  qiinle.l  .iroiind  24 
Tin  |i(i;.|i|..n  of  Mil  affaiii.  of  the  com 
luiiiv  IS  said  I"  I"  .some  v*  b.i  I  ronipll 
■  III.  a  b'  the  I'lrge  Dini'unt  of  the 

r|i  .  p  w  bn  h  V'.'IS  lield  in  ttm  Mer 
•  lijjnl’  Bunk.  HI  I  onin-i  tioil  with  the 
Tbi’I'lllr.p  (  luc-ia-n.ll  A  I  n  f.siluie, 

V'.  ugHHi.si  the  pi  n'l'  ,if  $"i  u  shfire. 
jllnii  all  divnlmnl.c  owint:.  vvhieb  at 
Ihc  enil  t.f  VlarelK  will  amount! 

I  lo  I  -  p.  For  .some  lone  past  there  j 
i  ha-  r  tan  n  re|>rirl,s  Ibal  live  c.inpajiv 
I  vv  Olid  work  out  Its  difficulties  lo  bet-, 
'  lei  advantage  In  a  reorganization  j 
plan,  than  tn  trying  to  meet  ;)l|  the; 
I  oblie.iiions  which  n  now-  has  The 
I  .sii ija lion  IS  loo  mised  lo  wapranl  the- 
pun  ti.-jse  nf  the  Ktoek  around  present  I 
prices  and  tlieie  arc  other  .stoeks  you 
;  ran  lake,  which  vviyuld  (vromise  better 
'  chances  for  picifil  within  the  pexi 
year  nr  two  As  agaliKst  this,  we 
I  iinderstand  all  the  undertakings  of  the 
!  Anus  Holden  Company  are  doing  be,t- 
fei  bidness.  but  still  Ibe  ndvi.s,ability 
j  of  .some  reorganization  plan  has  al 
ready  siiggeste/l  Itself  tn  those  who' 
i  an  in  control  of  the  affairs  of  the 

I  company 

If  the  market  should  go  much  lower, 
woiild  fayrir  the  (nirchase  of  addi¬ 
tional  hrildings  of  I'anacia  Bfeamships 
preferred  and  oommon.  as  also  of  Can¬ 
adian  Car  S  F-'fiundry  [ireferred  In 
the  ease  of  Stteamshiiis  preferred  thei 
dividend  is  still  being  paid  at  the  rate  I 
of  7  pc  The  eompan.y  has  recently 
made  an  issue  of  $fi,'j0<j.o00  of  bonds! 
and  at  present  it  is  stated  that  ap-j 

(iruximately  SS.uOO.OOO  of  these  havCi 
been  disfjosed  of.  Negotiations  are 
under  way  with  an  impejrtant  inter- , 
national  group,  in  which  Can.adian 
houses  would  also  be  represented,  to  | 
take  up  the  balance,  anM  it  is  stated 
that  there  is  a  good  chance  of  thie 
deal  going  through.  i 

Around  pre.sent  (irices  the  preferred  | 
stor  k  has  a.etually  di.scoiinted  the  (las- 1 
sing  rrf  the  dividend.  The  low  price- 

is  due  largely  to  the  technical  market  i 
position,  as  there  was  a  large  amount 
of  both  Steamships  preferred  and  com¬ 
mon  being  carried  on  margin,  owing 
to  the  po.ssibillty  of  this  company  be¬ 
ing  included  in  the  British  Empire 
Steel  Corporation. 

Canadian  Car  &  P'oundry  preferred, 
without  any' dividend  at  all,  is  selling 
several  points  higher  than  Steamships 
preferred.  The  company  has  very  j 
litUe  business  on  its  books,  the  only 
order*  on  hand  being  for  repair  yz-ork. 
So  far,  they  do  not  know  just  when 
they  are  going  to  get  any  business.  | 
because  the  railways  are  not  in  the 
market  for  any  additional  rolling 


6%  Bonds 

Due  Serially  from 

1921-1941 

To  'Vield  From 

.<>,75%  to  5,95^ 

Sperifjl rtrruln  upon  reqiieit. 


CANAniAN  CONVF.RTtr.S 

In  a  r-'-Piit  reply  to  an  enquii-v  the 
siatement  was  made  (hat  lu.nadian 
Converters.  I/itnited.  specialised  in 
ladieo'  vyeav.  rneb  as  w  ai.=ts.  blouses, 
white  goods,  etr 

In  addition  to  the  yaiiuus  kinds  of 
women's  yv»ar,  ineiuding  white, year 
and  rhildren’s  dresses,  waist',  et.  ,  the 
compsny  also  tnanuf.T  ture.'  a  veiy 
considerable  line  of  mens  and  boys' 
wear,  included  in  these  being  th'  fo|  ^ 
lowing  — 

"Van  Heiisen  '  l  ollai's.  work  hirts. 
I’.'gUgee  shirtj.  cedlars  and  cuffs. 
O’,  eralls  apd  pants  mackinaw  .  (otti. 
ipp.  b-ays'  w  ash  suits  l-ioy  s'  shirt  | 
waists,  rompers. ,p.te  .  and  "P'-merse*'' i 


nOUSSERWXlDi^CMillNr 


prf'4'idiup  the  isiiuvntu 
fOf  t 

ond  pr«>7f*V*'‘: 
(jfi  irtAOA  nf  irhof  f  ofii 
ij  ioirlu  souud  rhoife  »/’ 
<  /jf;jt*"r  of  iurrm.^rd  rnh 


fMVUTMCIVT  AAllftCM 

12  King  St.  East,  Toronto. 


I  ba.'-i  (it  III  idiari  s 
III-  t'havviniean  \\  ai"i'  .v 
aie  blyel.v  til  appri'i  ini- 
in  V'lliir  than  wmiM  I- 
iii'lnstnal  issues 


j^CAMl^ 


ICO  Sationa!  Hren  rm  .  .  union  stark. 
I  which  our  eliml  Imiinhi  al  70.’  Do 
uou  Ihipk  It  adnsahh  i  ■  sell  out  at 
market  or  hold'  Ha  mai  think  if  will 
ever  go  tn  10'  tflieii  ii  thri.r  annual 
Sta.IemenI  r.rpcrlrd'  Ii’  B  R.,  .S'Ulll- 
pigisidf.,  P.L  I. 

Answer — The  iiscal  vi.u  of  National 
Brevvsries,  l  imiled,  i  iniid  on  Decem¬ 
ber  Mist  apd  the  .'innual  'urefing  w,(| 
be  held  on  the  third  V.  ■  Infsday  of 
'lai'-ti  The  repoi'i,  will  hkely  bo  is- 
HUeel  ,'l  shill  I  llPlc  befori  1  (ye  meeting 

Advance  inforrnaHon  v.oiji^  indicate 
that  the  eomivmy'  har  liad  a  very-  good 
veai,  owing  to  the  speeial  e-onditions 
that  prey  ailed  in  ibi  I’lovinre  of 
Quebec  This,  it  is  und.-r.-itood,  has  en¬ 
abled  the  company  !'•  i  ay  off  most, 


favor  lu.sf  now  and  the'  arc  likely  to 
show  I'onsiderahlv  inoi-e  .acfiv  ity  and 
.sti'piigih  Von  can  I'U’  rinaziban 
Traction  aioiinrl  *^0  a  share  and  there 
IS  iiiidoiibleellv  mill ji  gr".ater  oppoi' 
tnnitv  of  making  money  m  the  next 
veai  by  the  (lurchasc  of  this  stork 
around  that  iirice  than  tlierr  would  by 
buying  I'ar  pi-eferred 

Then  again,  tlie  gyiid  stm  k.s  are 
like|v  to  show  .'I  coiKsIderable  merease 
III  value  and.  besides,  you  would  be 
making  a  fan  return  on  youn  money 
ftp  iMs  a/i'ciiuni.  Hoibnger  .seems  to 
.stand  out  as  a  steg-k  that  eould  be 
taken  as  a  piireba.so  and  put  away  for 
a  time,  with  a  good  promise  of  largror 
divide-nds  and  aiipreeiation  in  yalijo. 


[  sluek  tin  the  other  liaiid.  Iheie  i,.  ,i 
teeliiig  Hint  business  will  be  improv¬ 
ing  a  lillle  laicr  on  and  iiiider  any 
tiling  like  noiinal  conditieins  the  com¬ 
pany  ought  neil  to  have  a  great  deal 
of  difficilly  III  iiiakmg  ii»  piefenrd 
I'lividend 

\V  e  would  not  be  m  n  Iiuri-y  aver¬ 
aging  11(1  on  Ihe.siy  Kei-nril n  s,  bic.-nise 
|1  KS  diffi«ult  lo  find  that  under  (. re¬ 
sent  coiieiltieinH  there  is  mncli  likeli¬ 
hood  of  their  iipineiv  Ing  In  anv  cMoiU 
lor  .se.me  Mine  to  I  ciuir.  W'r  would 
think  there-  would  be  a  better  (irosivect 
if  you  lf>o|.  .’ome  (libel-  st(M. k  that  is 
more  likelv  to  advanre  than  will  be 
the  rase  with  anv  of  the  above  issues. 
The  public  utilities  ari  miicIi  more  in 


yrr  As  regards  the  owneisltip 
henjse.  we  believe  I  ha.t  i-areful 
e.f  this  would  indicate  that  tt  is 
unwise  thing  for  a  man  on  a 
to  saddle  himself  with  bic  ca(.. 
mmitmenta  tn  the  vva'  of  pro- 
Besides  your  profepsinn  vvonld 
e  the  pe'.csibilif.v*  of  It  being  ad- 
rpenis  lo  move  from  "pe-  ce-ufre 
ither  As  a  rule.  ’  ou  pay  too 
for  a  hou.se  wbe-n  you  buy  u 
v«  to  take  too  little  for  it  when 

ive  to  sell.  For  the  time  being 
costs  are  high,  but  at  $lbfi  a 
y-(iu  should  pot  be  paving  too 


Government  and 
Munkipal  Bonds 


Llorainion  Bank  Bldg. 
TORONTO 

Canada 


evitable  s'ump  of  1922  and  then  to 
bull  in  the  light  nf  the  poM  record  nf 
.prices  and  in  the  hope  of  eientijQlIy 
traJcipg  a  profitable  sale. 

Canadc.  Cottons,  pfd-f  tfominion 
.^tcrl,  pfd,;  Dominion  Textile,  pfd., 
Howard  Bmith  Paper  Mills,  pfd..  Lake 
of  the  Woods,  pfd. ;  Penmons,  pfd. , 
Bt.  Lawrence  Flour,  pfd. — B.  J. 
.MontreaJ. 

Answer— According  to  the  clas.sifi- 
cation  made  to  deternjine  the  standing 
of  the  different  preferred  stocks, 
wvould  rank  those  you  mention  in  the 
following  order:—  ! 

I-Akc  of  the  'Woods,  preferred.  Do-; 
minion  Textile,  preferred r  Penmans, 
Limited,  preferred,  Canadian  .fTotton.s,  : 
preferred.  Dominion  Steel,  preferred.  . 
Howard  Smith  Paper,  St.  Lavvrence  . 
Flour. 

-A  study  of  the  position  of  the  y  ar-  | 
ious  companies  will  establish  just  why 
the  issues  will  rank  in  about  the  order  . 
yve  haye  indicated.  The  principal  fac¬ 
tor  that  you  have  to  keep  in  mind  it  i 
the  position  the  companies  have  now- 
worked  themselves  into,  as  a  result  of 
passing  through  periods  of  good  and 
bad  times.  As  a  secondary  matter 
also  comes  the  question  of  manage- ! 
ment.  , 

This  should  give  you  sufficient  in-  j 
formation  to  guide  you  in  your  in¬ 
vestment,  If,  however,  you  would  uke  | 


^'hat  are  pour  Stocks  patina  .out 
(  ortiih  vvilh  rcaardin*  .tour  In- 
vcstnient!i  on  an  rvrhance  basis. 
National  Sreuritica  f.m-porattan 
2«3  gt.  .I.in’M  >t.,  Montreal. 


A  Financial  Courtship' 


Are  You  a  Stockholder? 


A  little  booklet  which  telk  in  an  interesting  way 
BO  simple  in  its  language  that  a  schoolgiii  could 
undersmnd  ft*  all  about  investments  of  ^  kinds, 
bonds,  mortgages  and  stocks. 

Even  to  experienced  investors  this  Btde  story, 
woven  into  a  charming  romance,  contains  many 
valuable  pointers  on  investments. 

The  booklet  will  be  mailed  free  to  any  one  on 
request. 


ENQUIRY  COUPON 


To  tke  Editor,  *FiEaBcial  Times,”  MoBtreaU 

1  {SSSk  ot  pcrebaateil  the  foUowiag  secBrittes  : 

Please  give  me  yecr  opuioB  (iiee  ef  charge)  regarding  saaio. 

PorctasiiLg  Prico 


Reliable .  .  . 
Investments 


j  SECURITY-THEN  PROFIT 

A.  ANGUS  Macdonald  ib  Co. 

C.P.*.  Buw.  Totogrti 


T^milius  Tarvis  &  Ca 

^maneiB  BuiLdine  Ca 

TorontACaoswIe.  »35»  Ottmtra.CausrU- 

INVESTMENT  BANKERS 


Nom  de  plume . 

The  EepHes  will  be  pahli&bed  in  The  Ftnancial  'Hnies,  uder 
the  BOB  de  ahuie  (not  the  naaie)  «f  the  enqeirer,  and  a  marked 
ropp  sent  U  regnested. 

* — Cross  ant  lice  not  desired. 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  28,  1922. 


f  iminrlid 

rnblislied  Kvory  Satiirdiiy  at  •‘iSS  t'raiir  Sfroot  tVpsl 
Monfnal.  Ity  Tlic  Montreal  I'inaiicial  Thaos  IMihlish- 
iiii;  Comiiaii.v,  Liinitod. 


lo  over  01  p.c.  of  its  total  liabilitioa  to  tho  public, 
wliih'  ihc  lalio  ot  llio  cash  items  lo  those  liabilities  was 
no  less  than  Ofi  per  rent. 

The  full  slatcinent,  appcitrins:  <'lsewhere,  affords 
opporl unity  for  a  detailed  eoniparison.  The  foregoing, 


INSIDE  STORIES 
OF  THE  STREET 


TOPICS  OF  THE  DAY 


opporl  unity  for  a  detailed  eoniparison.  The  foregoing,  .  SlOtKH  Itl-.t  O.UK  M.AKth.  i 
,  •  ,1.  ,  ,  1.  1  1  ;  r  ^  I>ecul)ar  development  about  the 

however,  .gives  the  praetieal  results  ol  the  business  of  joca,  become 


f''amiiel  I  ntei’myer's  eoniinent^ 


About  two  hotrrs  wofe  regiiirod  to! 


fr~VMMrT  rnv -  iT~7 - - ni  V’r'  **“'  and  the  position  of  the  bank  on  December  31,  very  scarce  wli'm  anybody  tries  to  ‘he  liberality  of  (leneral  IJeetrie  in  m'^lt  the  ice  but  the  “baking'*  pro- 

il*"'  '■'*  _  __1  Managing^  mreetor.  j  respect  is  fit  subject  for  congratulation,  a^t  any  of  them.  While  it  seems  dif-  writing  off  depre-  had  to  be  repeated  at  intervals 

SI-BSTRIPTION-  PKin;:  In  Canada.  .$3.00  a  year;  $1.7.3  '  -  S.*  w "  f u\ 

f«r  tI  Lnion  icrmina!  I*  or  Montreal  Long  Iimount  of  other  kssnes  it  is  found  ne-  ting  up  reserves  4  . 


SI  BSrRIPTIO.V  rKin;:  in  Canada.  .$3.00  a  year;  $1.7.3 
for  .si.K  months.  In  Great  Britain,  li's.  a  year;  7s. 
for  six  months.  In  the  United  States,  $.3.50  a  year; 
$2.00  for  six  months. 

.AlIVKRTISIXG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency,  i 
C.4nLK  -VDDKr.SS:  "Fintiines”;  V».  U.  Code. 

HKAD  01  TICE;  Montreal.  Main  8150.  All  Depart- ^ 
ments. 

TORON'TO  OEFK^E;  .14  King  Street  West.  Represent-, 
ativo,  R.  Rittenhouse.  Phone,  Adelaide  C405-(;. ! 

N'lvM'  YORK  OEFICE:  42  Broadway.  Joseph  A.  Klein,, 
I".  S.  Representative.  Phone,  Broad  4476.  i 

I.OI'JDOY,  E.\G.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,. 
Representatives.  ' 

This  Paper  Has  a  Larger  Circulation  Than  i 

-Any  Other  Canadian  Financial  Publication  j 

.MO.NTREAD,  SATURDAY,  JA.NUARY  2S,  1922.  ' 

Municipal  Aid  to  Industries  Vicious  { 
and  Unsound. 

Premier  Tasclicreau,  of  llic  Province  of  Qilehee,  lias  ^ 
communicated  willi  the  CovciniiK'nl  of  Hie  I'rovince 
of  Ontario  in  the  liope  of  inducing  that  piovince  to 
follow  Quebec’s  example  in  abolisliing  Hie  .system  of 
municipal  bonuses  and  tax  exemptions  for  new  in¬ 
dustries. 

It  is  eaniesHy  to  be  bopoil  that  Oniario  will  fall  iu  , 
line  with  Hie  suggestion.  Olherwise  tlierc  is  bound  ! 
to  be  a  resuniidion  of  eonipctilioii  for  iiew  indu.^lries  : 
between  tlie  munieipalities  of  the  two  p’-ovine<>s  wiiieli  > 
will  be  bencfieial  to  neither  and  will  finally  he  regretted  | 
by  all.  •  I 

'J'hc  mailer  was  broil, ghi  to  its  iireseiil  plia.-e  by  Hie; 
representations  made  !<>  I’remier  Taselicrcaii  bv  1 1  ni- i 


Union  "i'crminal  For  Montreal  Long 
Overdue. 

From  Quebec  comes  word  of  a  union  terminal  pro- 


amount  of  other  i.sstios  it  is  found  ne-  ting  up  reserves 

cessary  to  bid  up  for  them.  In  other  i’f'f  remote  contingencies  brought  to 
words,  brokers  state  that  there  are  ‘he  mind  of  a  partner  in  a  firm  of  ac- 
very  few  offerings  of  securities  on  eountants  the  practice  of  an  upstate 


jc(t  for  .Montreal.  The  union,  of  course,,  is  between  i  the  books  around  current  levels  and  tfaction  system  some  years  ago. 


the  C.  .V.  R.  and  tlic  G.  'I'.  R.,  the  C.  P.  R.  already  po.s-  j  Prices  have  to  be  marked  up  before  This  corporation  always  .se,t  aside  a  n,  ^Ve  7  m.rciTnse 

»c,s,n»  do,...  „„d  ,.c.„.,o..  I  a,.  in.  Uio  ml,  J.oo.^.h. 

.Montreal  had  begun  to  despair  of  these  magnificent;  >|.;^v  YORK  B\>'KKRS  STILE  ter.  A  representative  of  the  ae-  ”nii*“'  others  equally  unin- 

imion  icrininals  which  havQ  been  predicted  for  a  de- :  I’l  /ZLEO.  counting  firm,  going  over  the  books  formed,  he  makes  no  pretence  to  such 

cade  past  and  have  been  badly  needed,  in  ono  form  or  .Many  \ew  York  bankers  are  still  about  the  first  of  July,  after  an  ex- 

aiioHier,  for  twice'  Hiat  period.  The  Bonaventure  Dc-  i  Puzzled  to  know  just  how  it  was  that  |  eeedingly  mild  and  open  winter, found  ^  *  u 

,  ,  1  .  1  .■  „  1  u  the  flanadiaii  I’aciric  Railway  was  i  this  sum  unexpended  for  the  current  a  oouu. 

pot  has  but  one  recommendation,  namely,  cheapness.  ,,  v‘»'‘woi..n  i  i.cm  ,  „„„ 

!  able  to  get  its  $2a,bb0,000  at  such  a  iiscal  year.  The  accountant  went  to  1  be  other  dav  this  housi 
it  is  no  unfriendliness  to  the  (.rand  Trunk  to  say  that]  jj  recently  did  in  the  the  president  of  the  corporation  and  advertisement  with  the  heac 

it  would  be  more  appropriate  in  a  town  of  5,009  popu- j  .\ew  York  market.  inquired  wlieiher  lie  should  retiin:  Foreign  Government  Holla 

latioii  Iban  in  a  city  of  threc-qtiarters  of  a  million.  It'  It  has  been  maintained  that  no  rail-  the  sum  to  the  income  account,  but  In  re.sponsc  to  this,  the 

would  have  been  superseded  ten  or  twenty  years  ago!  food  in  tho  United  States  could  have  the  traction  official  replied.:-.,,  ,  called  and  said.  I  taka  tw 

•  ,  ,  .u  .  .1  .  i  ■  i-.r-  ..  L  raised  anv  sueli  amount  of  money  at  “Sn.  Put  it  in  a'special  •  reserve  With  that,  he  laid  on  the  , 

were  it  not  that  other  and  perhaps  morn  difficult  prob-  '  ,  ..n.n 

uiiythlng  I’kc  tlifi  sume  rato.  I  he  for  tlio  rxtiiiRUiishmeut  of  ucIeiieD  t^^o-uoIla^  note, 

lems  were  involved  in  the  freight  terminahs,  the  net- I  amon.g '  blizzards."  .  _ 

work  of  low-Icvel  trucks  and  crossings.  !  bankers  Who  did  not  participate  in  _ _ 

This  latter  problem  has  been  discu.ssed  between  the  |  the  issue  Is  that  it  was  due  to  the  associations  condemne.]  « ‘n,eSv“bS^ 

G.T.R.  and  tbe  city  upon  more  than  one  occasion  j  J*"  f }■  by  invo.stigator.s  have  one  n.eful  fea-  ‘‘  '  eorporatio 

wiHioiU  any  pro.gress  being  made.  In  the  !  Ti,i„  ^  resulted  in  Hie  hi  “  lure-they  remove  is  one  has  built 

liations,  tho  cost  of  carrying  out  the  project  was  banking  concerns  having  a  greaVdeal  vJm,,  I'wen/v  *'  !hp n-ade  I’’®  '' 

mated  to  liave  doubled.  Then  came  talk  ot  the  po.ssi-  of  confidence  in  the  c.P.R.  and  has  *'  '  ■  '•  •  th  ,  je.  ciij  tiale,  human.  It.  p. 


A  house  that  speciatizes  in  bonds 
of  small  denomination,  particularly 
$100  pieces,  has  an 
B.4BY  RON l)S,  Italian  cufetomer  who  ; 
IMIKEO.  comes  in  frequently;  I 

'  to  make  a  purchase. ! 

He  knows  nothing  about  bonds,  and, : 
unlike  some  others  equally  unin- , 


The  Bonaventure  Dc-  j  Puzzled  to  know  ju.st  how  it  was  that  |  eeedingly  mild  and  open  winter, found  babit  of  walking  in  and  a.skmg  merely 

Tiamelv  cheanno««  '  Canadian  I'aciric  Railway  was  i  this  sum  unexpended  for  the  current  M®''  »  oona. 

,  ci.i,ai.iicsH.  I  ,$35,000,000  at  sucli  a  fiscal  year.  The  accountant  went  to  The  other  day  this  house  ran  an 

nd  Trunk  to  say  that]  jj  recently  did  in  the  the  president  of  the  corporation  and  advertisement  with  the  heading: 

L  town  of  5,000  popu- j  .\ew  York  market.  inquired  wlieiher  lie  .should  retur;:  Foreign  Government  Hollar  Bonds.  , 

•ters  of  a  million.  It'  It  ha.s  been  maintained  that  no  rail-  the  sum  to  the  income  account,  but  In  re.sponsc  to  this,  the  Italian 

or  twenty  years  ago!  ‘‘oud  in  tho  United  States  could  have  Hie  traction  official  replied:-.,,  ,  called  and  -said:  "I  taka  two  bonds,’; 
• _ _ raised  anv  sueli  amount  of  moiiev  at  “No.  Put  it  in  a'special  reserve  With  that,  he  laid  on  the  counter  a  ■ 


mated  to  liave  doubled.  Then  eamc  talk  ot  the  po.ssi-  of  confidence  in  the  c.P.R.  and 


_  J  •  '  uiiily  Hie  c.  ,\.  It.  line  terminating  at  Dagauehefiere 

"...  I  sireet  with  Hie  G.  'T.  R.  at  Bonaventure  Depot,  and  the 

J  he  mailer  was  broiiglil  to  its  lucseiil  plia.-e  bv  Hie;  .  r  . 

.  .  •  Con:  I  riiet  ion  of  a  modern  jiassenger  and  freight  ter- 

represenlations  made  t'l  I’remier  'Taseln'icaii  bv  i ,  ni-  •  .  ,  .■  ■  ..  ..  ,,  .  , 

.  •  '  mmal  on  (be  :-ite  ol  (he  latter.  1  lie  G.  T.  It.  tracks 

mittccs  whieli  waited  ii.noii  bjiii  (ram  ditfereiit  muiiici-  -  .i  i  n  •  .  .  ■  ■ 

,  .  1  III  I  (ii,.  ,|,.|„,t  (o  SI.  Henry  would  be  abandoned,  de¬ 


bility  of  various  largo  schemes,  inelncling  subways,  |  had  the  effi'Ct  of  making  some  of  the  refu.se 

tunnels  and  elevated  tracks.  I'inally,  came  the  na- ;  b'Sgest  house.s  in  the  United  .States  poblie  ev 

Honalization  of  the  C.i\.  R.  and  Hie  prospegt — now  ap-  l^isines.s  le  a  i liierutive  business 

par.  ntly  a  reality-  ot  the  inclusion  of  the  G.  T.  R.  ,  the  mieecssful  placing  of  Hie  "  f'^e.s) 

,\  railway  engineer  from  .Moiilreal,  representing  an,  loan  there  lias  been  a  feeling  in  Can- j  diamond'  in'endn 

.American  syndicate,  has  been  in  eonfcrencc  with  Pre- ■  adian  cirele.s  i hat  the  transaction  was  i  ,.p|;, jjpr.s  1 

micr  'I'a.'.cherrau,  at  Quebec,  relative  lo  a  project  *'*  chara'-ter  that  besirles  doiiig  a  p, .p., 

uiiily  the  c.  ,\.  It.  line  terminating  at  Laganehefiere  'j','  "‘‘p  would  use  this  knowledj 

to  re. Icct  credit  on  Hie  whfde  Domin- 


,  ...  ■  ,  Instinct  to  perpetuate  one's  name 

Ihc  trade  associations  condemned  achievements  hv  bestowing  it  on 
by  invc.stigator.s  have  one  useftil  fea-  p  corporation  which  , 

*">’‘^">bey  remove  ivuvj'  m  one  has  built  up  from 
I  SKI  I  L  Rr.T.VIL  tracle  abuses.  In  jxf  \  NAME,  the  ground  is  entirely 
ASSOI  lATIH.V.  the  jewelry  trade,  '  human.  It  panders  to 

for  iiistanee,  re-  3  certain  vanity  that  is  in  all  of  us.  I 
tailcr.s  now  refu.se  lo  appraise  jt  is  not  without  its  disadvan- 

stoiics  for  Hie  public  even  for  a  fec.ljpj.es.  ' 

This  lucuatiye  business  (oue  firm  ‘  ipp.  ,hc  beads  of  three, 

made  .$2.,  a  diiy  m  fees)  was  «holisli- ,  companies,  all  of  which  are' 

pd  by  agreement  because  of  ‘be  side- j  P,  tc,.  n,,.!,.  organizers,  were 

walk  diamond  merchants.  These  .  ci„),.  It  happened 

would  pay  relailer.s  to  put  iheirCp.^j  stocks  of  all  three  com¬ 


panies  had  been  severely  hit  during 


would  use  this  knowledge  of  Hu;  fe-|,|,c  ,ifenr  days  of  1920-21.  And  said 
tailers'  ludees  to  comiiete  with  liiml^p,,  of  jhe  three  men: 


and  undersell  him. 

II  is  now  imii'issible  lo  have 


I  “We  sure  were  darned  fools  to 
'name  our  eompanies  after  ourselves. 


paliiies  in  Hie  I’lovinee  of  (Jtiebec  as  we  ll  as  from  Hie  .11  .  1  ■  ■  ,  >  t.-  ,  .  .  1  ,  i...-.  .........  ...  . 

vaH'd  HacK.s  would  lead  to  Victoria  Brid.ge  and  the  i  ,,  ,  ,  1 ,  c,.,.,. 

t  anadian  .Veanufaeturers  Assoeiai ion.  .Mcmtreal  Jtoard  .j  ,  m  1  a  I  ower  has  !»eilia|).s  ncvei  bcloreoicii 

_  ,  llIH'S  \VT)Ul(t  <1 1 1  iX*  (‘lOftl  ,  ail  ofrilrinc'lv  '-’IlfiWn  M flUI’inif  I  IlC 

of  Trade,  the  Heal  K.slale  Hoard  and  f>nier  liade  oraan-  w  i  ■.  i  i  *  >i  .  -u-  i  i  strikin^  .  .>  .  i,  ^  i.„ 

NVe  jia\o  \\ail(‘d  a  loiiA  time  loi‘  this  develoDmenn  pa-^t  few  yrar.s.  I*..np:ineor.s  who  nuiKe 
izations.  Ihe.sc.  we  are  plea.sed  lo  ob.sc  rve.  expressed  estimated  to  cost  $15,000.0(10  we  may  have  '  ^  study  of  these  nndertak.ngs  eon- 

tbemselves  as  altogether  opposed  lo  (he  priiu  iple  of  j.pvc,pnjcn,  j.,  .-osponsibie  i 

praiitin^  iK)nUvSef,  Iree  sites,  tiu:  exemptions  anti  lik<  r,,,.  iv..r  ,  i  •  i  1  estaldished  a  reetird  that  was  sm- 

a.  .  .  •  I  niidertakini:,  .Montreal  has  a  elaiin  lonL^  over- :  k,.  w.rv  o.w  nu.  nnhiir  miiitv 

ntlraetions  ,gs  iiidueemeuts  to  secure  Hie  establishment  ...i.,..).  „„  .•  ,  I»ao.jed  b>  \<r,.  tew  hi.,  public  iitiliiy 

,  .  .  ...  .  .  tine  wJ.Kli  <))o.)Ks  no  tuithC'i  dola^.  ,  ctimnanirfi  anvwliere  m  the  world, 


granting  iK.nu.ses.  free  site.s,  Hu;  exemptions  and  lik-  j  p,,  ,p,„c,. taking.  .Montreal  has  a  claim  Iona  over- 

ntlraetions  .as  indueements  to  scenre  the  establishment  ; 

of  industries  within  the  different  imiiiieipalilies  of  Hip|  _ _ _ _ 

Provinee.  Unforliinalely,  iiowever,  wliilc  sueli  action'  u  ,  p  t'  • 

was  not  permitted  witliiii  Hie  Provinee  of  tjuebiu ,  no  nailk  Di  NoVH  ScOtiiT  MiikcS  Steady 
sueli  law  cbtaincfl  in  tho  Provinee  of  Ontario,  tbal  ,  PtO^FCSS. 

Ontario  mnnieiiialities  had  been  offering  indiieement;.  i  'Tiu‘^  Annual  Report  of  Hu;  Baulc  of  .Vova  Scotia, 
of  a  special  nature  lo  attraet  industric;,  ;;um(  of  iliem  j  made  its  appearance,  .goes  a  eonsiiier- 

frum  (jiicbci;  Province.  '  distance  lo  ofiset  many  unfavorable  oeeiirreiices 

It  was  argued  (hat,  iniicli  as  Hie  I’rov  iiiee  of  Qiiebre  "’  *''*  *'  lak<  ii  i>liicG  in  commereial  eiredes  in  past 


■rT.-ST  OT  (.OHH  MAX  AGI.ML.M'.  "  i-  name  our  eompanies  alter  oiir.selves. 

The  le«»  of  good  management  ami  -'PPniised  exeept  where  oiu-  i  y,„cks  of  other  companies  have  de- 

(lireation  that  exists  in  .Mrmtieal  i  '  •'■i'’"  ’■  .  elined  as  much  as  or  more  than  ours 

Power  has  !»ei  lia|).s  never  before  been  j  -  in  many  instances,  but  as  these  con-  L. 

so  slrikint'lv  shown  as  during  Ibei  An  invf.sloi-  who  liad  placed  .n  good  cerns  have  names  like  American, 
st  few  yrar.s.  Ixiigineers  who  make  deal  ol  money  in  oil  stocks  a  pinoaeh-  ‘1  niversal,’  ‘General  and  so  on,  the. 

■Study  of  these  undertakings  eon-  ed  an  “old  timer"  in  investing  luiblie  that  has  lost  money  , 

ler  that  the  hig  .Montreal  eomern  A  111  I.T  Hie  oil  iiulnst ry,  a  man  Hiem  seem  to  regfud  the  loss  as 
tahlished  a  record  that  was  snr-  RLVLRSTH.  who  had  pent  a  good  Pafl  of  “>0  .-ame.  But  outl  ^.!V*  ft 

ased  by  verv  tew  hig  puhlic  utility  part  of  his  life  in  va-  Panh-'H  hear  our  names  and  identify  ; 

mpanies  an.vwliere  in  the  world,  rioiis  oil  fields  of  the  United  States.  hi  \1o1Vht  our  '  1 

len  it  came  lo  a  question  of  nie<;t-  and  asked  him  aliout  certain  stories  onenlly  oveiy  nersonallv  res  n 

g  hi.gher  eo.sts  and  maintaining  which  had  hern  .  ireulating  to  the  el-  loss  H  inks  un^  ‘  i 

iriy  good  levennes  without  hemg  /act  that  .a  l.ig  oil  field  would  soon  him  at  the  fop  and  looks:  i 


INVEST  NOW 


Those  who  invest  their 
funds  to-day  will  proh- 
ablj  h(“  reganled  «s  for- 
tiiniit(‘  later  on,  but  as 
a  matter  of  fiiet  they 
are  simply  taking  ad¬ 
vantage  of  what  ojipor- 
tniiity  offers. 

»  e  iiave  prepared  a  eir- 
enlar  on  the  present 
situation  and  will  mail 
you  ii  (0]>y  on  request, 

BAUOim.vanE 

&(XM1ANY 

Investmeiii  Bunkers 

I  1:m:  St.  .lames  St.  Montreal 
fi  .Iordan  SI.,  'Toronto 


Htin  iic,*x  faundetl  IT^.t 

AMERiCAN  BANK 
NOTE  COMPANY 

vincorporatod  b.v  .Vet  of  tha 
rarliamcnt  of  Canalai 

BA.X'K  NOTES 

-M  TX  H  IFAL  HEBEX  TURLS 
BONUS  THL'illS 
STOl'K  f'ERTIFH  ATL.S 
HR  A  U  S,  EH  ’, 
lleail  Offiee  and  Works; 
OTTAWA. 

Fireproof  Buildings 

Branches: 

Mnnirral  --224  St.  Jaires  Street 
Toronto  --  1101  Royal  Bank  Building 


aider  that  the  hig  .Montreal  eom  ern  j 
established  a  record  that  was  snr- 
pansed  by  very  few  hig  public  utility 
companies  anywhere  in  the  world, 


rioiis  oil  fields 


when  it  came  lo  a  question  of  nie<;t-  and  askerl  him  about  certain  stories 


ing  hi.gher 
fairly  good 


eo.sts  and  maintainin.u 
revenues  without  being 


wliieli  hafi  hern  (  ireulating  lo  the  (d- 
.’.'■ct  that  a  hig  oil  fiebl  would  soon 


atile  to  get  the  assistance  of  higher  become  ('xhausled. 
rates.  ".Ml  I  can  say  is  tills. "  answered 

Such  a  reiord  lias  helped  the  .seen-  jpo  oil  man.  ".seeing  is  believing,  and 
ritie.s  of  tlm  company  tremendously  you  ran  t  see  oil  underground.  On 


on  us  as  high-ela.ss  crooks.  ’ 

I  It  happened  that  the  speaker  had 
I  bought  a  large  amount  of  the  stock 
that  bears  his  name  at  a  price  some 


e  di.slauee  lo  oHset  many  unfavorable  oeeiirrences  ,  .,jj  tnve.slmcnl  standpoint,  as|,),f.  other  hand.  Hie  oil  man  lias  a"^^hare  above  its  recent  price. 


It  was  argued  Hiat,  iniicIi  as  Hie  I’rov  iiiee  of  Qiieb.-e  "’  *''*  *'  ‘'ave  talo  n  i>lacG  in  commereial  eiredes  in  past  i  the  local  Street  has  been  figni’ing  |  (,eiieve  liefore  be  can  see.  If  lie 
wishes  to  refrain  from  offering  Hnxse  ;qie(  i:'l  indnci;- , evidence  furnished  is  that  Canada’s  that  if  the  <  omi»any  could  do  so  well  ;  pc  would  never  drill  a  single 

ments,  if  must  prepare  to  abandon  il.s  attiiude  unless  .  larger  hanks,  almost  without  exeeiition,  have  ended  Pa'Icj’  'H*^*'1*?r'i-p-H”?lral''h'Rtte'r  I 

Ontarir)  falls  in  line  and  adojils  proliihilory  laws  sueli  Hying  year  of  1921  in  heHer  imsitiou  Ilian  they  when 'thrn*g;!' vet  urii  "t'o^  anything  like  ,  ^  ]  T!^., 


Another  of  the  three  was  also  heav¬ 
ily  loaded  with  his  own  stock  near 
the  top.  I 


as  prevail  in  Hiis  provinee.  Refiuemc  was  maile  to  "ulered  it.  normal. 

certain  kirgc  industries  whieli  liad  lieen  induced  liy  ;  ‘ I'V'dits  of  Hie  Bank  of  .Vova  .Scotia,  as  in  Hu;  , 

offers  from  Oniario  lo  leave  (iuehee  jirovinee  and  i  'd  oHnu'  hanks,  were  not  so  lar.ge  in  1921  as  Hiey  I  ME.VhNESS  IX  X  EM  IHRK  TlXHS, 
locate  in  Hie  former.  ’Tin;  I’remier  W'a:v  asked.  Hieix'- ;  " ''i  l92o,  Imt  ihe  falling  off  was  ne.gligitile 

fore,  lo  introduce  the  legirdation  necessary  to  enable:''  '''  lee-ailed  Hiat  I!i2n  was  Hie  banner  year  w'itli  most  ;  ^  ,■,.v;\e(l  interest  in  for- 

(Jiiehee  munieipalities  to  proleel  Hieuiselves  by  .grant- i '’auks  and  even  wiili  industries,  whereas  1!I2I  will'f.ign  exchange  eireles,  alHioiigh  tin 
ing  such  'indueements  lo  industries  as  they  mi-,ht  ; i'anked  wiHi  Hie  most  difficult  years  in  liistory.  |  market  for  funds  was  considereil 

consider  neecisrsary.  '  •  ••“  l""fits  w'  l  e  i  L'.  1 1 1 ,733,  or  21.77  ii.e.  on  tho  capital  !  "ai’i’f'"'-  :': 'I'l'iH  vlVil"’!" * 

I’reinier  'Tasehereaii  replied  (hat  he  had  already  Ihmk,  ri 'present iny,  a  rediielion  of  approx- ;  '  ,.y" 

made  I f iiresenfations  lo  the  government  of  (he  pro-  '"'at'd-V  $215. non  Irom  l92ii.  'Tiny  enabled  the  Pay-jvival  to’iii  high  as  O’lj. 

\  iiiee  ol  Ontario.  JJe.  would  tak<;  what  action  was  ('•  "'f'  nsii.H  di,  iib  inls  of  Hi  p.e.  and  the  making  ■  'Tin-  teelinleal  position  of  .New 

iieeei^.sary  lo  prOleet  Hie  I’rovince  of  Qiiehee,  and  was  o'ber  approiiriations  and  the  earr.ving  forward  of  j  X’ork  liinds  is  now  said  lo  he  weak, 

only  wailing  lo  see  what  action  vvmild  he  taken  hv  Hie!""  addition  to  surplns  out  of  the  year's  eaiiiiiigs.  ;  *  dein.iml  Is  small,  with  a 

,1  ,  ......  porarv  .surplus  in  the  sii|iply.  It  is 

.si.ster  provinee.  .show  iiu  Hie  eonservalive  nature  ol  the  hank  man-  j,,.„  amount  of  money 

If  the  governiiieiit  of  Oniario  can  only  iinike  up  its  ag<'m(  ill  is  Hie  decision  lo  take  Hie  sum  of  $1  .'inO.oOO  |  |ichl  in  (  anada  by  hranehes  of  United 

mind  to  pi  oliiliit  its  inunieijialiHes  from  bidding  for  sui'idus  and  jilacc  it  to  Hie  credit  of  Rcsei  vo.  j  States  industries,  lor  remittanee 

industries,  it  will  save  (Bichce  fiom  taking  wliat  we  I  bus,  Hie  Bank  ot  .Nova  Scotia,  which  lias  ever  main- j  a*' boidei  vvlieii  exchange 
d((  ni  lo  be  a  liaekward  sten.  'Tlieive  sneeial  induce- . "  high  ratio  ol  Reserve  lo  ('apital,  now  lias  a  i 


.\  new  method  of  ridding  wires  of 
!eel  and  ice  lias  been  siieessfnlly 

tried  tiv  Hie  .New 

BAKEXG"  H  E.  Kiigluiid  I’ovver  Co. 

During  a  rceent 

■ilect  storm  Hii'V  eompan.v  s  power  I 
.ires  in  Hoosae  .Mountains  disiriet 


Another  dip  in  Hie  jnemluin  mw  ••  .,  T  . 

.New  X’ork  funds,  loueliing  as  low  as;  , 

5  per  cent.,  revived  interest  in  tor- ,  •'''f’'  ' 
eign  exchange  eireles,  alHioiigli  Hie:  I'""-"'  ' 

nmrket  for  funds  was  ‘•"''M'U  ''’'' ,  ^ 

narrow..:'; 'This  i;;  the  lowest  i)olnt|  ">'''  '  “  .  ’  In'^ii 

reaehedjnee  January  3,  when  ! '"'  "7  I’" 

was  touched  with  a  subsequent  re-:"'- 


A  taxpayer  invested  part  of  his  j 
savings  in  an  automoliilo  for  Hie  use 
of  himself  and  liis  ' 
IHFKEREXUE  family.  Before  he 
I X  LOSSES.  bad  become  expert 
in  handling  it.  he  , 
(ollided  with  a  business  truck  and 


1  lee  iiiea:;unna  djiniaged  bis  ear  eoiisiderably.  He 

and  one-hall  ;,(i,3,i|)(ed  to  deduct  the  amount  of 
Insli-ail  of  wult-  |,jj,  income  tax  return. 


I'c*  lug  lor  rising  leiiiper.'tl iires  loklree  pnl  eneonntered  the  ruling  Hiat. 

I  Hie  wires  of  tlieir  ie.v  load,  (ihe  coin- I  j,  [. j],.  the  owner  of  Hie  truck  could 
.New  I'"".'  "  engineers  took  one  circuit  at  I  deduct  lii:v  toss.  Hie  owner  of  Hie 
*c3l  !  a  liiiK'  out  of  service,  short-civtAiiied  I  j,io;isnre  car  could  not,  ’I’he  dam- ( 


,  ,1  ■  ,  ,  I  ..  1  J  ....I  1  1  .  i.p  „,..ji  !  a  I'UK'  out  ol  service.  shori-civtAinwi  loioasiire  car  could  not.  Ihe  dam- 

01  other  appropnations  and  Hie  carrying  lorward  of  -  X ork  1  unds  is  now  '’"''I  ,,d.-stati..u  end,  and  ti.en  apidied  I  :,j,c  tbe  truck,  it  appears,  was  a 

an  addition  to  surplns  out  of  tlie  year’s  eaniiiig.s.  ;  .  ,|v  '  11  js  special  \  ollage  imli!  Hiere  wa.s  enough  '  r,|,siiiess  loss;  Ihe  pleasure  ear  ovvn- 

.Shovv  iiig  Hie  conservative  nature  of  the  bank  man- i  ’  ...oiiev  '  •  l'l"wi"S  tl"'""sl>  *"  !  er's  was  a  personal  loss,  like  dentist 

ageiiMiil  is  Hie  dev  ision  lo  take  Hie  sum  of  $1  .onO.iiOO  j  iidil  in  (  anada  by  branches  of  United  ^sed  urr^dnee  IHs 'ta^^ 

out  of  s(ii  |)liis  and  iilaec  it  to  Hie  crcdil  of  Rcsei  vo.  States  industries,  for  remiHanee  1  |u.-<(  (  • 


iiiiliist ries.  it  will  save  (Bicbee  fiom  taking  wliat  we  I  bus,  (be  Rank  ot  .Nova  Scotia,  which  lias  ever  main- j  a*  ' boidei  vvlieii  ex(li.inge 
|l(<•m  lo  be  a  liaekward  steii.  'Tlie.'io  s|ieeial  induce- 1 "  *"bli  ratio  ol  Reserve  lo  Capital,  now  lias  "  i  ''cxcha'n'gc^^'bankm-  lias 

ments  arc  vicious  in  princiiile  and  demoralizin';  jn  reserve  of  no  less  than  $l9,0(((l,i(((0  or  nearly  twice  its ]  yj.,(pd  Hiat,*  so  far  as  his  oliservalion 
their  .results.  'They  iircjndiee  Hie  inlerests  of  estali- ,  ’"I"'" '  $9,7((n.(iOO.  With  its  larger  lianks’  <'arrying  j  went,  the  amount  being  sent  forward 

lished  and  permanent  industries  and  -place  upon  these;""'  "  policy  ol  Hiis  character,  Canada  has  good  reason;  sueli  iiusiness  now  is  not  as  huge 
Hie  burdens  which  should  be  Ixwiie  by’ the  .specially''"''  fon'idenee.  :  as  niiglit  be  cxpeeled  view  "‘‘'I"-'' 

lavored  industry,  Hius  working  a  gro.ss  iiijiistiee.  By  'a^'  Of  Hie  year,  the  Bank  sliowcd  lia- '  '‘'IJr.?....! 


as  might  be  cxpeeled  in  view  of  Hie’ 
low  rate  of  excliange.  It  should  be 
reiiieiiibered  that  recent  business  in 


aid  on  an  unbusinesslike  and  uiicommereia!  | $I9'''.739,3!I6  to  the  piiblie  and  in  addition  '  Canada  liy  sueli  eoneerns  would  pro- 


basis,  Hiey  encourage  Hie  ('slablislimeiil  of  temporarv""^"''" 
and  imbusiiie.ssliki'  industries  and  at  Hie  saiiK'  time  lellers’' ol  credit, 
teiiipf  even  Hie  better  and  inori'  perinanent  <la.ss  of  a.gain.M  Hiis 

industries  lo  go  liiinling  for  easy  money  from  gem-  ■1’' '' 
pelilive  nnieipalilU'S.  elieijues  and  ;;imil 

W'c  feel  proud  Hial  Hie  business  men  as  well  as  Hie  "(nils,  II  held  q 
legislature  of  Hie  I’roviiiee  of  Ijiiebec  have  had  the  "'"ds  its  lo'al  In 
fore.siglit  to  perceive  where  this  vicious  practice  leads  .  ''aiiadiaii  haiiUi 
and  the  detei'niinatioii  to  pul  a  stoii  lo  it.  We  regret  l’>'aca"eo  hav'-  all 


as  aeeeplaiiees 


under  diiei'  a  MVialler  amount  of  jirofit  to 
be  s('iu  lo  the  head  offiee,  and  Hiiy 

As  a.gaiii.M  Ibis  it  had  quick  a.s.sels  of  no  le.ss  than  1'": 

$l.,l...(:.,s,_.  ol  vvuieli  ■>  IS.  l.,a.  I  (.„  consisted  of  cash,  heavy  break  in  the  premium  on 
(  lu'itui's  iitiil  i.imiliir  ili  iiis  regardi'd  as  easli.  In  oHior  I'tinds,  vvliieh  followed  Hie  Ontario 
wolds,  II  held  quit  K  assi'Is  to  Hie  amount  of  two-  ""d  U  inadian  I’aeifie  borrowings  in : 


d  Hie  tl"'ds  its  lo'al  inileliled'K'ss  to  the  jiiiblie. 
leads  .  ''anadian  banking  reiiorts  lately  niaking  Hieir  ap- 
regret  I’cacaneti  have  all  [iresentcd  a  slioirg  Ihiuid  sliowing 


recent  months. 

¥  J/.  ¥ 

M  ME  ORDER  Bl  .SIXE.SS. 

.Anioim  Ihe  reasons  for  tbe  trials 


(hat  Hiere  >vlHiiild  lu>  any . prospect  H(al  this  eonrse  of  """'v  <d  .Nova  .'Beotia  adds  its  (luqta  to  the  *  and  iribiilation.s  of  tlie  niail  order 


Dominion  Bank  Has  Largest  Surphis 

in  its  History.  . . . . . . 

One  of  Ihc  latest  annual  banking  aeports,  covering  (tdo  non  a  pear  '  ! 1’^"  motor  ear  promoled  j 

the  year  192.  to  inake  its  appearaoee  is.  Hiat  of  the  '  ;  - S*;h11r‘rir w^ll 

Uominion  Bank.  J  rom  tho  Rtanclpoint  of  shaieholdcis. '  1  horc  arc  times  when  the  lountvy  sliouhl  ojH)ose  tlie  ■  Pri’kaps.  not  as  anxious  to  Itc  up  lo 

the  report  xvill  make  plea.sant  readin.g,  and  from  Hie  wiHnlrawal  of  political  eumlid^tes  in  order  to  leave  the  “eitified"  as  weie  Hioirsons 

•standpoint  of  the  piililie,  generally,  it  vviVl  have  the  way  free  for  the  aiiiiointmenl  of  opponent.s,  but  there  '  '‘""-''‘ei’s.  particularly  in  tlie^ 

effect  of  creating  a  greater  measuid  of  eonfidenee  not ;  will  be  general  and  dc.served  approval  of  Hie  eoin-so  .  ."I'li'lny’''  K"fllt  "s'l'^ricl’lHiat^lm  ^ 
only  in  the  banking  situation  but  in  the  .soundness  of 'pursued  by  Liberals  amt  Conservatives  with  respect  to  j  mail  (mler  catalogue  prices  did  not' 
the  commercial  institutions  of  the  Dominion.  tlie  election  of  Hie  leaders  of  these  opposing  parlies,  j ‘""'P' 'hem  as  formerly,  except  jn  re- 1 

In  this  connection,  it  cannot  he  gainsaid  that  the '  Tho'connlry  needs  lioHi  .Messrs.  King  and  .Meighen  and,  sroceric.s.  heavy  machinery,  j 

effect  on  sentiment  in  business  circles  of  Ihe  rceent ,  in  Hie  best  interests  of  Canada,  seats  would  have  lo  be  ! S«‘noral  farm  supplies^  j 

succession  of  favorable  hank  statements  has  been  most :  found  for  both  these  gentlemen.  Tliis  being  the  case,;  IIII.EIOXS  IX'  \N  ll»T\. 

salutary.  A  few  nioiUhs  a.go,  apprehension  eoncerniiig  i  tho  wise  and  the  dignified  as  well  as  the  least  cosvtly  j  'There  are  probably  few  faces  more  1 

Ihe  oukcome  of  the  business  depression  'was  very  i  course  was  for  each  party  lo  remain  out  of  the  field  of  I  familiar  to  newspaper  readers  thani 

general  and  in  many  qiiarteVs  there  was  decided  |  its  opponent  and  allow  .  ,so  far  as  it  was  concerned,  the  j  F'  '"ventor  ofj 

|ie.ssimism.  As  the  period  for  the  ptibliealion  of  liank-  cleetion  to  go  by  aeelamation.  ’  I  the  razor  bearing  his  name.  His  com- 1 


conduel  may  be  abandoned,  and  vve  lio|)e  Hiat  Ontario  ercatioii  and  renewal  ol  eonfidenee  in  Hie  situation.  bouse.s,  specifically  Sears.  Roebuck  ; 

may  lake  prompt  acHon  lo  make  unneees.sary  .such  - - - -  -  —  *  •<  o  .m  i  liicago,  one  ol  Hie  most  ; 

retrograde  action  on  our  iiart.  'I'hat  Hie  Uoreupiue  Disiriet  is  now  producing  8«Id  1 17  nmtm'V^Vrby 

at  Hie  rate  of  .$2().ii0(i,(iqo  iier  annum  is  the  conclusion  |  their  families  found  it  easy  to  visit; 
irnilis  ""  the  statement  of  Hie  maiia.ger  of  Hollin.ger ;  neaibj  cities  and  buy  at  metrojioli- 1 

*  .Minos.  Iiefore  the  American  Association  of  Science,  j to  tlie  great  loss  of  eoiinir..- ! 

Hiat  llollinger  is  produeiug  at  the  rule  of  about  $11  '*'"'•‘'3  and  Chicago  mail  orderi 

covering  (Hin.iion  a  pear.  ’  ! The  motor  ear  promolc-d  ! 


Features  in  Today’s  Issue 


FAGE  ONE 

Deceniht-r  r<-view  of  UaiuidaV  triide  gives  evideiiee  heller  tnidiiig  with 
I  .  S.,  iillliougli  wheal  export  has  lieen  hit  hj  Ihe  einergt'iie.v 
tariff. 

In  <  aiiai’iaii  slock  and  invesliiient  market  eall  loans,  instead  of  ile- 
elining.  siiow  an  inerense;  Dividend  sitnation  of  various  stocks 
atlractiiig  Httention.  and  hanking  d(‘vclo|iinents  iinniinent. 

Ilcnrv  Ford  forcing  (lie  ptiee;  means  jo  put  3..3(M)  ears  out  dailv;  eapi- 
tal  SIlKijittlMlOO,  and  givi'  einplo.vment  to  32,<M10  men. 

FAGE  TWO 

Canada's  credil  sRinds  second  onlv  to  Hull  of  Stales. 

R(‘eord  in  Dominion  Bank  halanee. 

Montreal  niiiHi  in  clearing  lioiist'  s(a(n-  on  Hie  Xorlli  American  eoii- 
Hnimt. 

I’rofits  of  Xova  Scotia  Bank  maintained. 

I  lianges  in  exeeiiHve  in  National  Bank. 


I’AGE  THREE. 

I  iinded  debt  in  Canada  lower  Hiroiigli  wise  linuneing.  Dela.v  in  offer 
of  new  loan  will  liring  lower  interest  rates  nearer. 

X(>w  Bninswick  loan  liiJs. 

Hinnipv’g  issues  hoiiglit  hv  Dnniinioii  Seeiirities, 

PAGE  FOUR.  .  ' 

Electrie  Utilities  favorite  form  of  sioek  willi  piihlie  at  present,  to  indge 
hj  returns. 

Hon.  Jaeoh  Xieol  makt's  liis  deliiil  as  Finance  Minister  of  I’roTiiiee, 
ontlining  traditional  Eiheral  ptdiej. 

Mr.  Gerrisli,  ('.A.,  advocates  broader  system  of  ineoine  taxation  in 
preferenee  to  the  jtidieial  tinkering  now  in  vogue.  . 


Hinto  to  Investors. 


PAGE  FIVE. 


PAGE  EIGHT 


ing^  reports  drew  near,  more  than  usual  inlere.st  was 
taken  in  their  appearance  and  no  .surprise  would  have 


lection  to  go  by  aeelamation.  ^  ...u-, 

I  pany  has  spent  millions  in  advertis- 

'  ’  ing,  and  a  prominent  teature  of  'sc; 

Here  is  the  estimate  of  total  available  pine  timber  in  j  advertising  has  always  been  v  pie-! 


been  felt  had  they  icvealed  the  evddeuee  of  unsatis- ,  Ontario  give'll  by  Robert  Urai.g,  forestry  expert,  at  a 


factory  eouditions. 

'The  actual  outcome,  liappily,  vvas  exactly  tbe  con¬ 


trary  of  what  was  feared.  All  the  important  bankinf.  ;  lain  timber  vleals; 


reports  for  the  year  1921  have  now  made  their  ap- 1 
Iiearuncc,  and,  almost  without  an  exception,  these  re- i 
parts  are  amongst  the  best  ever  issued  liy  the  I 


respective  banks.  'There  has  licen  a  lowering  of  profil.s  j  uual  growth  being  not  more  than  20(t,OOO.OfKi  feet  and 
all  the  wall  around,  but  profits,  have  slill  been  large,  the  cut  in  I91!i  being  335.000,000  ft. 


ibert  Urai.g,  forestry  expert,  at  a  |  ture  of  Mr.  Gillette, 
recent  hearing  of  tlie  .suit  <r  the  .Attornev-General  1' Imn  his  big  idea  came  to  lum  Mr 
.  .  j  Gillette  vvas  acting  as  New  F.ngland: 

against  the  bhevlin-(  larke  (  o.  pi  connecU.on  with  cer- 1  &  seal  Co.. 

;  of  Ikiltimore.  At  that  time  he  was, 
i.nOO.OoO.ooO  ft.  using  a  Star  safety  razor.  One  day  j 

S8  000  000  ft  j  the  man  who  inventch  the  Crown  cap  i 

.dlally  hceoming  scarcer,  the  an-  h’’'"' 

^  money,  uet  up  something  that  i>oopiO  i 

ot  more  than  200.000.OfKi  feet  and  ^vUl  Hum  vomc- 

;  335,000,000  ft.  :  back  and  get  more.” 

3t  to  add  that,  of  the  above  <imher,  1  Being  familiar  with  the  cap  whieli 
s  ill  the  Georgian  Bav  and  i.ake  :  " ■''tamprd  out  of  sheet  tin,  Mr.  (Hl- 

here  about  3.000.000.000  is  to  he  |  f 

the  most  useful  part  of  the  razor,  it 

vva  Valley  Ihe  quantity  is  about  |  ought  to  he  possible  lo  make  a  bUide' 


'Total  white  pine.  .S.iiOO.OoO.OOO  ft. 

'Total  red  pine,  1,088.000,000  ft. 

'I'hls  timlicr  is  .gradually  hceoming  scarcer,  the  an- 


and  in  all  instances  more  than  sufficient  to  jiicet  j  It  may  he  of  interest  to  add  that,  of  the  above  <imher,  1  Being  familiar  with  the  cap  whieli 
dividends  and  customary  approprialiomc  !  Hie  largest  amount  i.s  in  the  Georgian  Bay  and  i.ake  |  -"'""tped  out  of  sheet  tin,  Mr.  Gil- 

'Tho  Dominion  Bank  i.s  no  exception  lo  Hie  rule.  Huron  watershed,  where  about  3.000.000,000  is  to  he  J"tte  reasoned  that  as  the  edgo^^w as 
Ihe  profits^  of  this  institution  amounted  to  $1,125,181,  foiiml.  In  the  Ottawa  Valley  Ihe  quantity  is  aliout  ought  to  he  possible  lo  make  a  blade 
or  lo  within  approximately  $220,000  of  the  jirevioiis  and  2,oOO.OO(i.oOO.  Lake  of  the  Woods.  1.500,000,0(8).  while  oii?  of  thin  sheet  steel,  put  an  edge' 
banner  year.  'They  permitted  the  ]iayment  of  the  Lake  Superior  district  eontaiiied  l.OOO.OOii.OOO  and  on  it  <niid  so  get  rid  of  the  heavy  and 
usual  12  p.e.  dividend  ami  1  p.e.  bonus,  together  with  Southern  Ontario  less  than  Huai  figure.  expensive  structure  of  the  old  eon- 1 

other  appropriation.^.  'There  remaiiiod  over  and  above  The  need  of  reafforestation  is  hceoming  gradually  ,777e‘ars  immodiatolv  follow  iiig, 

these  appropriations  the  sum  ol  $16,262,  vvlileh,  added  recognized.  'That  it  has  not  been  recognized  sooner  is  Mr,  Gillette  met  with  the  discourage- 
to  the  pi’ofit  and  loss  surplus,  brought  the  total  of  quite  possibly  due  lo  a  feeling  Hiat  the  cud  of  the  r.icnta  which  usually  fall  to  the  lot  of 
that  account  up  to  $715,480,  being  the  largest  in  the  forests  is  not  so  near  as  many  would  have  us  supimse.  ‘lie  inventor,  but  finally  got  started 
history  of  the  bank.  Nevertheless,  the  value  ot  forests,  from  more  than  one  production  "‘ter  iiKtue.ng  pe. - 


history  of  the  bank. 

In  the  matter  of  the  ability  of  the  hank  to  meet  Ihc 


...  ...V,  ...  .....  . . .  . .  .  ...  standpoint,  is  enormous  and  the  dangers  which  may  j  5,^0  0/  stock: 

calls  made  upon  it,  there  is  most  satisfactory  evidence  arise  from  their  gradual  extinction  is  very  real.  !  «(  50  cents  a  share.  To-day  the  Gil- 1 
in  the  figures  presented  in  the  balance  sheet.  At  the  'Therefore,  Canada  should  welcome  the  proposal  toilette  Safety  Razor  Uo.  has  275,000 
end  of  the  year,  the  quick  assets  of  the  bank  amounted  replace  each  tree  taken  out  bv  at  least  another  shares  of  stock  selling  in  the  market 

'  ■  -  ‘  *  tor  $®1,000,00(Y, 


sons  to  put  up  $250  apiece,  taking  in  | 


4  aiiadu  has  forev'd  the  pact'  in  output  ot  krai't  since  I'.Nlti, 

LaiireiiHdo  4 0.  4lu‘  centre  of  iiiten'si  just  now. 

Sagiieiia.v  I’liip  Uoaipany  the  liiggi'st  in  world. 

Rt'diiction  in  newsprint  now  the  lowesi  possilile. 

FAGE  NINE  " 

tiross  and  net  of  Montreal  I..  H.  &  P.  shows  reniarkahle  increase. 
Anto.  shows  ill  St.'rles  develops  big  business. 

Beldiqg  Uorlieelli  in  l'avor::!il(‘  view  of  invt'stiiig  piiblie. 

Dome  Mines  fake;i  over  by  Ivngiisli  iiHcresls..  ' 

Red  ."^tar  Refineries  building  large  iilant, 

FAGE  TEN 

Albert!! :  eoinnieree,  agrii  iiltiire,  possiliilitics  of. 

pa4;e  ei.eyen 

Allierla’s  slraits  for  inoiie)  siibjeel  of  Parliament's  eonsideralion. 
Decrease  in  elt'vator  stores  of  grain. 

B.  4'.  ea4H(>  «‘xpoi't  to  England. 

PAGE  TWELVE. 

4'.  I’,  vessels  tapping  new  l■(»^l(es  of  eommerei*  and  (lassi'iiger  eariv- 
iag. 

Laiiiport  and  Tolt  Line  laniielies  mimv  vessel. 

Excelsior  Life  Assnraiiee  Fo,  splendid  year. 

PAtiE  FOl  RTEEX. 

Bank  of  Nova  Scotia  increases  its  capital  and  reserve  by  issnanee  of 
additional  stock. 

Belding.  t’ortieelll  Shares  show  book  value  of  SitK)  a  share. 

Unban  Uan.  credit  due  .lannary. 

Sharp  rise  of  call  loans  in  Dccemlter. 

Wnter  power  development  plan. 

Report  shows  liig  profits  of  llollinger. 

I  nited  Frnil  profit  of  !i'o0.20  a  share. 


Form 

Investment 

Connections 

Take  the  advice  of  your 
lawyer  on  maners  of  law, 
ofyourphysicianon  mat¬ 
ters  of  health,  of  your 
banker  on  matters  of 
finance. 

In  matters  of  investment 
a  reputable  investment 
house  should  be  con¬ 
sulted.  A  confidential 
connection  with  this 
Companywould  give  you 
the  benefit  of  experienced 
investment  counsel.  20 

F.  H.  Deacon  &  Co. 

Member*  of  Toronto  Stock  Exchange 

INVESTMENTS 
75  BAV  STREET,  TORONTO 
Phona  ‘Main  6733 

F<  Deacon  J.  C*  Fra*er 

R.  G.  Dingmtn 


Canada  Permanent 
Mortgage  Corporation 

TORONTO  STREET,  TORONTO 

31sl  F»ecember,  1021. 
Piiid-tip  4  apital  .  .!87.i)(!lMitll).00 
Reserve  Utind.  .  .  7,0(ili.000.tK) 

I  iiapprapriated 

I’lxifiis . 27l.i.!6.4:0 

Tidal  Assets  .  .  .  :t9.()77.(iOs.t 

We  coriJially  invite  your 
depo.sit  account  and  offer 
you  the  complete  facilities 
developed  during  the  sixty 
seven  years  that  vve  have 
been  caring  for  the  savings 
of  many  thousands  of  our 
citizens.  One  dollar  or 
more  will  open  an  account 

Established  1855. 


!  \0'A% 

'American  Funds 

With  interest  in  surplus  profits 

Such  an  investnienf  opportun¬ 
ity  will  he  offered  by  us  short- 
l.v  ill  111!'  form  of  an  's''-  ri- 
deemalile  or  coiivertilde  siiik- 
;  ing  fund  first  mortgagi*  gold 
bond.  Th(‘  bonds  an*  eon- 
verlilde  in  9'-  nreferred 
I  shares  and  are  a  first  lien 
on  land,  mills,  maeliineries, 
i  patents,  of  a  large  Uorpora- 
tioii  being  organize.;  in  Moiit- 
i  real,  the  direction  of  which  is 
composed  of  men  of  oulstaiid- 
iiig  prominence  in  tbe, various 
splieres  of  business  and  fin- 
I  niiee. 

The  debentures  will  earry  a 
I  substantial  bonus  in  Common 
stock. 

Write  for  partieiilars. 

Credit  Canada  Limitee 


'  145  St.  James  St.,  -  Montreal 


Tbe  Financial  Time:,  ts  pnniea  am 
published  at  333  Orals  Street  Was 
Uontreai  by  The  ^sntreal  Financial 
Times  Publishing  Company,  Limit 
•d,  Alontrea!.  Business  Idan&se 
David  Eurnslds. 


id 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  28,  1922. 


The  Value  Of 
EXPERIENCE 


A  liust  Company's  Orti- 
cers  arc  specially  trained 
and  experienced  in  tlic 
liandlni"  ot  I  rust  Funds 
—  that  is  their  business. 
All  transactions  in  thcad- 
hiinistration  of  an  Kstate 
are  the  result  of  careful 
c  o  n  si  d  e  r  a  t  i  o  n  hv  the 
I  rust  Company's  Officers, 
Hiiidcd  by  the  Board  of 
Directors.  Kvery  Kstate 
administered  b  y  the 

I  rust  Company  is  bene¬ 
fited  by  the  cxpetiencc  of 
its  Dircctor.s. 

From  the  date  of  its  ap¬ 
pointment.  the  I  rust 
Company  is  a  tried  and 
experienced  Kxecutor.  It 
does  not  require  to  gain 
experience  at  the  ex¬ 
pense  of  the  Kstate. 

Jppoint  this  Compstny 
your  'Executor 

Montreal  Trust 
Company 

II  IM  VCK  U'AiniKS  SV. 

MOM  RH\I, 

S.r  Herbert  S.  H.-lt  -  -  Pr,  .dril 

A  J.  Brewn.  K  C.  •  -  l\:!.Prf. 

F.  G.  Donaldton  •  -  tien.  Miinater 


SHARP  GAINS 
LEND  COURAGE- 
LOCAL  market! 


1 1  fluiitioued  From  Face  One.) 

j  surplus.  The  Bank  Naticnale  au- 
!  noiince.s  a  miriiber  of  changes  in  its 
I  directorate,  including  president  and 
,  vice-president,  the  effect  of  which 
I  will  undoubtedly  be  fo  add  to  the 
i  prestige  of  this  Frenclr  Canadian  in- 
1  stitution  and  inspire  increased  con- 
'  fideiice.  I 

All  these  developments  ip  the  | 
;  hanking  and  financial  field  are  re- 1 
'  garded  on  the  street  as  in  the  nature! 
i  of  ground  work  for  greater  indust- j 
rial  activity  and  added  banking  ac-) 
'  comiiiodation.  It  is  felt  that  as  yet 
no  developments  of  importance  have 
:  taken  place  which  would  indicate 
:  the  early  resumption  in  the  upward 
swing  of  industry  or  in  prices  of  ae- 
'  curities,  but  it  is  reassuring  to  note 
'  that  adjustments  and  preparations 
,  are  .going  forward  to  meet  the  com- 
i  ing  improvement. 

'  Divideiul  Nitnufioii  .ittraets  .itteiitioii  ' 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


I..ofd  Atholstan  is  always  interest¬ 
ing  to  his  associafe,s  in  the  .iournal- 
istic  field  by  reason  of  his  clever- 


rangeinents  to  permit  of  people  going  Feb.  1st.  and  that  the  business  of 
earlier  in  the  morning  for  the  noon-  -May  &  Jarvis  will  be  continued  on 
day  meal  and  supplied  the  containcr.s  I  and  after  that  date  under  the  name 


ness  in  pulling  off  spectacular  stunts,  in  which  the  recipients  might  bring  it  of  “Stanley  May  &  Company,”  the 
—  to  their  homes.  partners  being;  — Stanley  May,  Rob- 

_  ert  G.  Sare.  Eric  M.  Hersey  and  W. 

Montreal  was  visited  during  the  I-<oul3  Jarvis. 


week  by  all  the  leading  interests  in 
the  pulp  and  paper  trade.  Among 


Hoy  M.  Wolvin,  President.  British 


the  visitors  who  were  in  for  at  least  Empire  Steel  Corporation,  who  has 
a  day  or  two  were  Geo.  Mead,  of  been  spending  somje  weeks  in  I.on- 
Dayton.  Ohio:  F.  H.  Anson,  of  Iro-  don.  England'  is  expected  to  reach 
qnols  Falls,  Ont.;  Geo.  Chahoon,  Jr..  Montreal  during  the  coming  week. 

of  Grand  Mere.  Que.;  P.  B.  Wilson,  ot  - 

Sault  Ste.  Marie.  Ont.;  J.  l.eonarU  For  a  great  many  years  Hon.  Geo. 
Apedalle,  of  Quebec;  J.  A.  Bothwell,  E.  Amyot  has  been  an  outstanding 
of  Blast  Angus.  Que..  and  Geo,  McKee,  figure  among  B'rench  Canadians  in 


of  Donnaconna,  Que. 


'I'he  reduction  in  the  dividend  of ; 

I  Ontario  Steel  Products  common  stock  I  LORD  ATHOI.SIAV  ; 

to  4  p.c.  from  8  p.c..  was  probably  j 

j  the  only  dividend  change  of  the  M‘*^'  Pre.sent  time  he  is  bi  iiig- 

I  week.  The  market  had  already  dis- 1  ’"P'  papers  and  his  own  per- 

counted  the  change  and  the  actual  |  strikingly  before  the  public 

announcement  bad  jio  eftect  what-  announcenieni  of  his  willing- 

ever.  The  change  in  this  dividend  I  ness  to  donate  as  iiiuch  as  $10(t.U00  lo 
'and  iu  that  of  Oonunion  Bridge  has 'Anybody  who  will  find  a  cure  for  cau- 
naturally  stimulated  interest  in  the  ■  eer.  The  of;er  has  been  made  to 
general  dividend  situation  and  more  j  McGill  Fniversity,  and  while  it  is  at 
e.speclally  in  companies  engaged  in  !  pre.sent  good  for  five  years.  His  I.oril- 
,  lines  similar  to  the  foregoing.  The  |  ship  intimates  it  may  be  subject  to 
'  Street  recognizes  that  the  sharp  re-  i  renew  al. 

duction  in  the  value  of  the  agricul- f  la  ,hp  local  field  Lord  Alholsaii  s 
'fural  crops  of  the  past  season  is  an'  name  this  winter  is  almost  a  lioiise- 
j  I  flnfavorable  factor  which  must  have  hold  word  among  the  unemnloyed  as 
'its  influence  on  the  industrial  situa-  he  conceived  the  idea  ear'v  in  the 
^.tion.  and  it  is  not  building  its  hopes  winter  of  estabilshing  larae'kitchens 
,  |of  industrial  earnings  and  recovery  ,,  „„rtion  of  the  old  Star  building 
:  in  the  stock  markets  too  high.  I  on,i  avrent-Binon,.  e,,.- 


the  industrial  field.  He  has  alw-ays 
been  known  as  a  persistent  scrapper 
for  his  own  rights  and  at  one  time 
was  active  in  the  sharp  contest  that 
developed  between  the  o!<i  Dominion 
t'ottoif  and  the  new  Dominion  Tex¬ 
tile  merger. 

There  has  been  a  feeling  among 
hankers  that  everything  po.ssible 
should  he  done  to  conserve  the  old 
French  Cauadian  financial  Institu¬ 
tions  and  that  it  was  only  right  that 
the  strongest  financial  and  imiustrial 
interests  should  lend  their  assistance 
in  working  out  the  various  problems 


la  the  local  field  Lord  Alholsaii'sl 


SIR  GKOUGF.  (iARNK.AI  . 
llireclor  KHii<|iie  Nationalo. 


Offered  Subject  tr*  Prior  Sale 
and  ChanHc  in  Price 

$50,000 

QUEBEC’S 

Due  Dec.  1st,  193f) 

^Callable  in 
5  Years 

Price:  Par  and  Interest 

ro  YIBXD 

These  are  a  “BUY” 

McIioDllbuNoMfen 

jDrVX9tMraX%VNKCas 

29  JORDAN  St.  Toronto 


"Analysis  of 
the  F.  N.  Burt  Co. 


.lust  issued,  will 
be  sent  Jiratis 
upon  application. 

JGKN  STARK  &  CO. 

F.^tahlnihed  MemlirrA 

1^70  T«>roRt9  Stock  Rscbanle 

Koval  Bank  Building,  TORONTO 


Here  Is  Your 
Opportunity 

I  or  a  rciil  iincvtiticiil  in  I  he 
liiisic  pai'l  oi  (he  largest  iiidiis- 
tr\  ill  (lie  viorlil.  a  branch  ul' 
winch  is  being  established  in 
Canada  and  admitted  of  vital 
necessity  to  everj  citizen,  write 

DOMINION  DEVELOPME.NT 
CORPOR.4TION  UMITED 

Stt.'i.v)."  C.  F.  R.  Bldg.. 
TORONTO. 

1  iiioii  Trusf  (Vmiuaiiv 

IJlBlUfd  ♦ 

J  Kt  !sTb:b>.  b:\ecltors. 

J'c  Interest  on  Depttsits 
WINNIPEG  TORONTO  LONDON,  Enl. 

STOCK  BROKERS. 

Yoiinii  man.  'H.  knowledicf  of  both  Ian- 
KuaKFs.  H'Foiintins.  ntFiiotrapli.T.  eicht 
;;Fnor:il  offire  exiwrlencp  a<  Ph- 
Aatf*  HFrn*liir>.  fit-..  hI  prosonf  emplo.Aod 
as  Hrafl-htMikUoppi'r  for  industrial  con- 
CPm,  tlpsirrs  ptisition  hi  stork  brokorN 
offirp.  .Modpratp  snlar.v  t<»  start;  hich- 
est  fTPdpnliais.  i;o\  *.^>8,  I'inanciat 
Times.  Montreal. 


m.  anu  it  is  not  ouiiuing  iis  nopes  of  estabilshing  large  kitchens 

industrial  earnings  and  recovery  ,,  „„rtion  of  the  old  Star  building 
the  stock  markets  too  high.  I  a„,,  arrangements  for  £ervin,g 

Prices  of  stocks  have  showed  little  during  the  morning  an  abundance  of 
augc  of  consequence  during  the  I  hot  soup  and  bread.  His  Lordship 


nouse-  Op„i-gp  Garneaii  is  a  former 

.veil,  as  niayor  of  Qm’hec  and  was  ilie  chief 
in  the  organizer  and  President  of  the  i;\e- 
tehens  cuthe  Committee  of  the  Quebec  Ter- 
lilding  eentcnar.T .  He  is  President  of  Oar- 
crvin,g  neau.  Limited,  an  old  estaldishcd  I 
nee  of  wholesal<>  dr>  goods  house,  a  direc-  i 
rdship  jf,,.  i  pj,  Caisscs  d'Kconoiuie  de  j 
of  the  Xotre  Dame  de  Quebec,  iind  is  con-  j 
r.  All  nected  with  many  other  comuieicial  ! 
'  ftoni  cntrrpri.ses.  He  holds  a  prominriil  I 
who  position  in  the  social  life  of  the  city  | 


change  of  consequence  during  the  ,  hot  soup  and  bread.  His  Lordship  of  Les  Caisscs  d'Kcono 
week.  Ottawa  Power  has  shown  save  instructions  that  none  of  the  \otre  Dame  de  Quebec*  and 
some  improvement,  coming  more  into  ;  unemployed  should  go  hungry.  All  nec  ted  w  ith  inanv  other  Von 
:  lino  with  other  i.ssue8  of  like  char-  that  was  required  was  a  note  from  cntrrpri.ses.  He  holds  a  pi 
acter.  .Montreal  Light,  Heat  and  |  their  clergyman  or  someone  who  position  iii  the  social  life  of 
Power  has  announced  the  best  year]  would  vouch  for  them.  In  a  short  province 

in  its  history  and  the  addition  to  time  the  attendance  amounted  to  over  _ 

surplii.s  of  a  larger  sum  than  in  the  2,000  a  day.  The  demand  grew  ,so  Stanley  May  has  given  noti. 
■previous  year.  the  price  of  the  great  that  in  addition  to  serving  at  Roht.  G.  Sare  and  Erie  M. 
stock  is  unchanged.  Quebec  Rail-  the  kitcheii.s,  His  I.ordship  made  ar-  will  be  admitted  into  partnei 
way  has  been  lather  easier  in  spite! 

of  a  general  expectation  of  an  excel-  ;  - - - - 

ian  has  subsided  and  a  buying  -lOFFER  $50,000  BONOS  ICAYC  OnCITiV 

'  TnrVnprreponV  Mont^eaMiu^j^^^  TRINIDAD  PHONES 

slock,  possibly  on  expectation  of  the  I 

'gradual  retirement  of  the  preferred  - -  UAVIV  LI|||m 

stock.  i  An  offering  of  $50.0(10  of  the  first  i  IJffOltJ  lUUIl 


a  time  when  their 


Roht.  G.  Sare  and  Erie  M.  Horsey  would  be  of  a  specially  constructive 
will  be  admitted  into  partner.“hip  on  character. 


close  lo  bottom 


It  is  said  that 


OFFER  $50,000  BONOS  CAVC  PAQITIVF 
TRINIDAD  PHONES  ^ 

An  offering  of  $50.0oO  of  the  first  |  BASIS  FOUND 

mortgage  6  per  cent,  gold  bonds  of 

the  Trinidad  Consolidated  Telc-j<AQ^>  nilOlklPOO 

!:■  1 1  o 4^  DUoln too 


RECORD  GAIN  IN  ASSETS 
'MANUFACTURERS  LIFE' 


stock.  j  .'^n  offering  of  $50.flo0  of  the  first  ' 

Pulp  and  paper  Issues  have  been 
attracting  so, ne  attention  The  price  nLe  f  1 

of  newsprint  is  now  granted  ,0  be  ‘'X’  'i  .  m  made  by 

close  ,0  bottom  If  is  ssiH  that  &  "aid,  at  the  price  of  ho' 


some  sales  have  been  made  a,  less  1 


than  the  recognized  price,  and  it  may 
bo  that,  before  the  end  of  the  iires- 


The  bonds  are  due  July  tst,  Ih.'lT, 
and  Interest  i.s  payable  first  f«f  .laiiu- 


eiit  halt  year  newsprint  may  change  I  Jnl\  each  year,  ;n  gold  ciun 

hands  at  SHo,  Already,  however,  i  Halifax. 

many  mill.s  have  closed  down  with'  The  Trinidad  Cor.solidated  Tele- 1 
the  price  at  $70,  and  only  a  few  com-  |  phones.  Limited,  was  incorporatefi  iu  | 
[paniescould  remain  mien  at  $6''.  The!  P'O'i  and  operates  a,  Trinidad.  Its  j 
conclusion  Is  reached  on  the  street  !  authorized  capital  is  .$:50o,, ion  of  oiu- 
that  the  worst  is  at  hand  and  the '  mon  slock,  of  w  hich  .$2l,i,0i)0  is  is- 


tiirn  no,  far  off.  Meantime,  the  sued,  while  $2, if  .non  of  bonds  arc  aii- !  the  large.st  firms  "of  liiicrnational 
stronger  ,  anadian  companies  have  .  thorized  and  $2RO.ono  are  issued.  Thej  Merchants  in  the  world,  makes  the 
come  through  unexpectedly  well,  so  eompany  has  an  exclusive  right  on  I  following  comments  on  general  hus- 
that  the  market  IS  already  beginning  the  Island  of  Trinidad  for  thirlylinessconditions;  -- 

*''■0^1  im  orporation,  or  until  :  -rhe  Pnited  States  Federal  He- 
with  r.  view  to  speculative  possihili-  maturiiv  of  the  bonds, 
ties.  .  . .  ■ 


uffolo  ruuMU  Biim'iicss  ill  B'orco  Aon  Kxceeils' 

!  f'JIMMMMkOtMt.  Iiicreuse  of  $4,. 
nOO  DllCIUrOC  4MN),,NKI  in  Assets. 

y  K|lx||wf  XXl  The  Thirty-fifth  Annual  Report  of 
ww  1 1  9  w#  I  I  he  .Manufaetiirers  Life  liisiiraneel 

_ _ _  i  f  'onipany.  as  presented  to  policy- j 

1 1  J  c.  .  r  J  I*  n  !  holders  and  sliarolioliiers  on  the  Iftth  i 

United  States  Federal  Reserve:  instant,' shows  a  year  of  marked  ac-] 
Board  Advises  That  Business  liviiy.  Ihe  total  insurajice  In  force 
Policies  to  be  Pursued  During  f uw  excce<ls  *200.000,000.  'I'Ue  new 

1922  Should  Be  Constructive '"’'*21  amounted: 
o  .1  fi  /-,  to  $',.1,81 3,6 1 fi.  The  assets  now 

Rather  Than  Conservative.  ,37.327.381,  an  increase  of! 

. . .  ,  ,  ,,,  I  SJ. loti. -172,  a  now  record  for  twelve; 

>ew  5ork.— Ihe  office  here  01  "•  niontlis.  The*tolal  income  amounted  I 
Grace  At  fompany,  Liiniieo,  one  of  ,.,.57,7,307,  „r  wiiich  the  incomci 


Rather  Than  Conservative.  ]  Ind  a,  $^:327.38L ’^n  ^^J^ase ! 

..  . . .  ,  ,  ,,,  *4. loti. -172,  a  now  record  for  twelve; 

-New  5ork.-  Ihe  office  here  01  W  .  Thetolal  income  amounted  I 

R.  Grace  At  fompany,  Liiniieo,  OIK  of  $.,.7, 57,30.5  „r  wiiich  the  income 
the  large.st  firms  of  International  f,.,,,,,  j„,p,.eKt  and  .lividends  was 
Merchants  in  the  world,  makes  the  ..j,-,  .s^s.stix.  Faynicnt.s  to  policy- 
following  comments  on  general  bus-  annuitants  and  beneficiaries 

ine.ss  conditions;---  aggregated  $2.36.',  1,2,  or  over  .$8,100 

'Ihe  I  niletl  States  t-ederal  Re-  ^  ,|.,y  •1-1,^  reserve  was  increageil 


EMERGENCY  TARIFF 
HAS  DONE  WORST 


y,.«.s  rro:,,  :„,„i|>ora.ion.  „r  until:  -Th.  ^■„||..|  si.l..  K...lr.t«l  lie-  .  -i.,,. 

maturity  of  the  bonds.  1  .serve  Board  which  has  exceptional  ,,y  j;:i,s„3,3i8  ;,nd  „ow  stands  at  $31, 

In  1  ( ,  tifiml  intpi'fipl  wjis  ournotl  !  fsfililips  foi  (‘stiiiiHiiiiu  (lit*  Imsiiioss  Oiirinj?  tin?  40flr  tli0  i'oni~ 

2.07  linips  (>\or;  in  1!MS  tlu*  farn]n;;s  j  f^ituation  tii.  oii.alioiit  iho  world  olfi-  (-oiitiinipd  its  practice  of  inve.st- 

v.ere  2.22  times  hond  requirements;  \  ciallj  docla.ied  on  JaniiaiA  l^tl*  tlia.f  wlioljv  in  Governineni 

in  2.35  times;  in  1920.  2.29 1  a  iKisiUve  foundation  has  apparently  p^nds  and  first  n/ort^;a>res  on  iin- 

limcr;  and  in  1921.  2.d2  times,  !  hoen  estahlished  upon  wlii*  h  to  hiiildj  pi'o^^tfi  pi'oporly  'Phe  averaj^e  ratel 

In  1911.  there  were  880  subscrih- 1  *’usiness  u.  v eloimient  ]  ,,(■  ijnc-est  <-arned  on  investments 

was  (i.'iS  p.c.  The  mortality  was 


-  '  ers’  stations  and  in  921  there  were  I 1922. 

o  "The  Board  advices  the  hiLsiness 

(t  oiitiiiiied  I  rom  I’age  One.)  '  ,  .  ,  .  t  'policies  to  he  pursued  duiiiig  1922 

.920,  250.056  head  went  across  I  j  ^ 

line,  dining  the  same  perimi  last  year  cessful  in  bringing  the  .Maritime'  ,  ,  unm-.i 'nlmerve.l  ihii  ‘no 
the  number  was  reduced  to  131,774;  |  Telegraph  .and  Telephone  Conipany  ®  Boat'*  ohsiivel  h.n 

in  the  meantime  the  value  was  cut  |  to  its  high  state  of  PiWicieney.  Trini- , 

trom  $19,341,000  $2,749,000.  dad  Consolidated  h.ns  been  paying  di-  rectifiratioii  of  foreign 

I'otaUKs  are  an  article  of  ex, vort  'idends  continuously  since  1916.  ^^^,„„iitions'  i,  is  gratifying  to  note 

-  tl'at  the  \Va.shing,on  .  onivreii.e  on 

n  "■®”',DA||  pnfin  wnill  n  l  Limitation  of  Armaiiienl  has  made 

acioss  to  the  o, her  side;  during  De-' KAILnUAU  ffUULU  oonslderahie  progress  and  that 

".‘'7'’"’®"’®.''®.''®  TAD  Dieu  creTinii  I  whereas  tlie  iiaxal  holiday,  agreed 


(<  oiitiiiiieij  From  I’age  One.) 


rather  than  merely  conseiaaiive. 


•'The  Board  advices  the  hmsiness,  favorable,  being  only  48  ji.c.  of 

ilieies  to  he  pursued  duiiiig  1922  ,|,,,  ,.x|iectod.  Tlie  surplus  of  the 
oiild  therefore  he  eonsiriiclive  '  ,  je  ,55,,  ,55,,,  ■ 


5:1.362  bushel.'^,  Durin,g  the  last  seven 
months  of  192o  thes  hlpments  were 
1.578.350  bushels,  during  the  same 
period.  1921,  lliev  were  only  518,000 
bushels. 

On  the  other  hand,  the  duty  of  30 
cents  per  barrel  on  apples  has  no, 


TAP  RICH  SECTION 


_ _ _  1  wa.«  originally  fixed  at  10  years,  it  j 

Line  Hould  Oi»en  Fp  linniensely  ViiL  has  now  been  extendeii  to  L)  years, 
nntile  Infhracite  .'lines  and  l.alin  Aniericn  Oeielopnient. 

.Igricultnral  (  oiint!).  “The  t'nile<l  States  coiiiiiiiies  to 

_  ,  TV  .  TV  ,  devote  a  eamHiderahle  pari  of  its  iii- 


•A.s  the  Board  observed  that  ‘no  ,  ^ ^  l,l  ^ BA.Xh  OF  COM  M  KB,  F  | 
complete  or  genual  recovery  of  do-|  MAV  TOKONTO  BRA.X'H. 

inestie  l»iisines.s  will  be  i»o«s!ble.  save]  CHjjadian  Bank  of  f'onimerce 

through  the  rectifiratioii  of  foreign  annoiiiiic  that  on  1st  February  they 
conditions'  it  is  gratifying  to  note  a  brunch  at  the  corner  of] 

that  the  \Va.shington  (  oiiicreiice  on  Q„,,,.n  Teraiilay  .streets.  ,0  be  i 

Limitation  of  Armaiiienl  has  made  ii„owii  as  ilic  Citv  Hall  Branch.  This  ^ 
considerable  progress  and  {  Pi  ancli  w  ill  be  under  the  manageitUMit  1 

whereas  the  naval  holiday,  agreed  1  j  ^  Forstrr. 
upon  by  the  leading  naval  powers  |  _  ,  i,,  ■ 


Grande  Prairie.— Brule  is  aii  even  I 


REAL  ESTATE 

Your  rails  must  be  defected  when  due.  Taxes 
must  be  <^ecked  up  and  paid.  Repairs  need 
the  attention  of  someone  experioiced  in  caring 
for  property.  Responsflile  tenants  must  be 
secured. 

These  are  services  efiidendy  rendered  to  our 
Clients  by  our  Real  Estate  Department 

THEBANKHiS  — 
s;  ■miST  CDMBVNY 

OffkM:  MERCHANTS  BANK  BLDG.,  (St.  P«tar  St.  Eotwe*.) 


RENE^T.  LECLERC 

INVESTMENT  BtANKBR 

MONTREAL  QUEBEC 

leo  St  James  Street,  ’  74  St  Peter  Street. 

(Eatabliahel  I90F) 


CINAOIAN  APPRAISAL  COMPANY,  LIMIYLD 

The  Pioneer  Appraisal  Organization  of  Canada 

EstabllaHad  1005 

MORF  than  8.5',  of  the  detailed  expert  .Xppraisal*  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4, .500  properties. 

Corrstpondenca  Invitpd 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Rulldintt 


NEW  YORK. 
Equitable  RuAldiat 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc.* 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

UNITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangem^t  of  your  ^'airs. _ _ 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Monlrea! 

Branchc.s:  Halifax,  St.  .John.  Toronto.  ■Winnipeg.  HpRina.  Van- 
oouv4*r.  Iw)ndon,  Kns: 


Wanted — 

English  Electric  Co. 

- f)F  CANADA - 

COMMON  STOCK 


State  Price  and  Number 
oj  Shares 

Box  151.  %  "FJNANCI.4L  TIMES" 

.44  King  Street  West  -  -  "  -  TORONTO 


vestment  resoiirce.s  to  Latin  .tinerica. 


affected  exports  in  the  least,  (lor  the  Tfdid  mil^  from  Winnipeg.  LOI  miles  announced  from  Havana  that  | 

very  good  reason  that  this  fruit  is  'Of  Edmonton  by  the  <  anadian  I  i  nban  Ooverninen'i  ha.«  arranged! 

scarce  in  the  rnltcd  States.  In  miles  northeast  of|  ^,C  „|ii|j()ii  dollar.^' 

ceniber,  1920,  the  shipments  to  the  j  '  'from  .1.  I*.  .Morgan  S  <o..  which  is. 

other  side  were  only  1.194  barrels:  in  '  There  are  exten.sive  coal  dejiasits  generallv  regarded  as  a  fir.st  .step! 
December  last  they  w  ere  16.375.  F'or  a^ljacent  to  Brule,  in  fact  the  great-  towards  a  jirogram  of  reorganization 

the  seven  months  ending  December,  i  est  deposit  of  semi  anthracite  and  of  ihe  <  iiban  finances. 

1926.  they  were  23,460  barrels,  in  the  anthracite  coal  in  the  British  Empire  "Confidence  has  uiiin. -lakably 

same  period  last  year  they  were  480,- i  if  not  in  the  world,  which  extends  in  strengthened,  hut  there  an-  certain 

128  barrels.  a  noi-therly  direction  80  miles  from  spots  in  various  parts  of  lliv 

From  now  on  it  is  improbable  thatl®^"^®'  Seventy  miles  fiom  'f'e  |  ^.Q^otry  which  counsel  c-auiion. 


From  now  on  it  is  improbable  thatl“^”‘®'  .  mues  iioni  me  country  which  counsel  c-aution. 

the  effects  of  the  “emergency”  tariff  northern  limits  of  this  va,st  coal  body  ".Merthants  everywhere  should  lie 

will  be  as  pionounced;  for  the  ship- , Grande  Prairie  districi.  ihe  interested  in  the  outcome  of  the  agri- 

ments  of  wheat  across  the  line  werei'^®*^  beautiful  and  productive  area  cultural  conference  calleil  by  the 

not  nearly  as  large  during  the  earlvi*^^  settled  farm  land  in  We.stein  Administration  to  meet  in  Washing- 


not  nearly  as  large  during  the  early  ^®" 
months  of  1921,  as  thev  were  during 
the  fall  of  1920.  .North 


ton  late  this  month,  for  it  is  designed 


UNITED  FIN.  CORP. 
WHOLLY  CANADIAN 


North  of  Grande  Prairie  is  the  to  survey  the  situation  of  ihe  far- 
I  Peace  River  country,  fchich  is  an  mors  whose  position  is  one  of  ex- 
:  Empire  itself  with  its  immense  are.a  treme  difficulty  because  of  the  low 
of  choice  wheat  and  mixed  farming  prices  commanded  by  their  products 
country  stretching  northward  beyond  and  the  continued  high  cos,  of  the 
i  Eort  Vermillion.  Fort  Vermillion  is  supplies  which  they  have  to  buy  in 
I  approximately  55u0  miles  north  of  order  to  jilant  and  harvest  their 
Brule  and  if  the  three  mile  branch  crops-  As  has  been  pointed  out  be- 


ANUFACTURERS 

INSURANCE  COMPANY 

Head  Ofrce,  Toronto,  Canada 


1921 

A  Year  of  Marked  Activity 
Business  in  Force  Exceeds  200  Millions 
New  Insurance  Issued  $4-3,8 1 3,679. 


POSITION  WANTED. 

B.t  yoiinc:  man  rxprrienred  in  Ymnkinc. 
rtmimpri-ial  aurtMinls  and  CToditN.  Mu- 
dent  of  .Alexander  flamilttm 
C'apaYde.  enercetiu  and  tUriffjr.  Ue?*t 
referenre^. 

Appl,\ — It4*\ 

Tlnam-ial  Tinier. 


TRUST  COMPANIES 

Position  wanted  by  man  with 
14  years'  experienre.  Bankfni'  and 
Bonds:  host  of  references. 

.4ddress  Box  .'{iKt.  The  Financial 
Times.  Montreal. 


iJuhsrrihe  for  The  Financial  Times, 
mda’s  l.eadine  Financial  News- 
er. 


.'.Montrealers  Replace  Four  l  iiitedlof  railroad  built  north  of  Brule  to]  fore,  the  situation  of  the  .’\merican 
States  Direttors  on  Board  of  ]  serve  the  coal  mines  was  extended  farmer  is  paralleled  by  thr.t  of  pro- 

I  Luterprlse.  i  northmard  to  Fort  Vermillion  with  a  ducers  of  natural  products  through- 

'  M'ith  the  recent  election  of  four '  section  line  from  Wiitecourt  out  the  world. 

I  new  Canadian  directors  replacin'-:*®  Pouc«  opening  up  the  "About  the  best  the  American  iai- 

Ifour  United  States  directors  theK*®****^®  P''«-"'ie  district,  if  would  mer  was  able  to  do  last  year  was  to 

United  Financial  Corporation  Limit^  open  up  enough  high  grade  coal,  break  even.  Competent  observers 
ed.  of  Montreal.  Toronto.  Ottawa,  and  '  *he  Federal  Government  to  think  that  general  prosperi  y  m  his 

I^ndon,  England,  is  now  wholly  Can-i  P»>’  t**®  national  debt  of  C  anada  country  will  not  be  realized  until  a. 

adian  owned.  The  new  directors  are  would  biing  an  empire  of  g^d  least  one  m^e  gfKjd  crop  been 
I  Sir  Hprhprt  Hnlf  Air  V  AV  Afr^Ycnn  agricultural  country  within  lOO  produced  aJid  sold  at.  profit.  RoUe,hl> 
.Mr.  Robert  Adair,  and  Hon.’snieaton  !  Vancouver  and  other  points  speaking,  this  is  true  of  all  ‘•««ntr)es 

M  hite.  These  gentlemen  acquired  in  I  ^be  Pacific  coa.st.  whose  wealth  is  dependent  upon  the 

part  the  interests  of  and  replaced!  In  addition  the  line  would  open  products  of  the  .‘=oil. 

on  the  board  of  directors.  Mes.srs.  A.  up  the  most  valuable  area-s  of  tim- - - - 

Breton.  Harold  Stanley,  F.  W.  Stet- ]  her  in  Alberta  besides  the  greatest  IJVXK  1  I.F \RI\4iS. 


Insurance  in  Force 
Assets  -  -  -  - 

Policy  and  Annuity 
Reserves  -  -  - 

Income  -  •  - 


1921 

$200,402,545 

37,327,381 

31,924,943 

9,557,325 


1920 

$178,767,911 

33,220,910 

28,121,625 

8,630,545 


son  and  J.  R.  Swan,  all  vice-presi- 1  prospectiv« 
dents  of  the  Guaranty  Trust  Cora-  of  Canada. 

pany  of  .New  York.  - 

The  company  was  originally  form-  SMf.LTI 
I  ed  in  1919  to  succeed  the  business 
!  conducted  by  .Meredith  and  Com-  , 
pany.  Limited,  which  was  establish-  concentrating 
[  ed  in  1909.  On  its  formation  in  1919  gg^ch  has  ^ 
the  corporation  had  as  its  director-  .  \nrt 


prospective  oil  field  in  the  Dominion 


of  Canada.  Bank  clearings  in  Montreal  for  the 

-  — - week  ended  Thursday  show  a  de- 

ur. f  *f*YX'Z ‘  tfii  I  f 'H VT u  i I 'T  crease  of  slightly  over  *1  l.Otid.OOO,  or 
SMf.LTIX.  .mi-L  4  0>  1  HM  F.  ^  ^  as  compared  with  the  cor- 

Vaucouver. — The  contract  for  the  responding  week  of  a  year  ago.  Fig- 
installation  of  equipment  of  the  new  ures  are  : 


Britannia  Week  ending  Jan.  26.  19z2,  $90,560,- 


During  1921  the  Company  continued  its  practice  of  investing  its  funds  wholly 
in  Government  Bonds  and  first  mortgages  on  improved  property. 

The  income  from  investments  amounted  to  $1  825,868.  The  average  rate  of 
L  interest  earned  was  6  38%. 

The  mortality  experienced  was  again  very  favorable  being  only 
48%  of  the  expected. 

tCrUt  jm  tops  •/  Repot* 


Beach,  has  been  awarded  to  the  Can-  496;  dec.  $11, 061.182 — 10.88  p.c. 


ate,  th®  directors  of  C\  Meredith  and  Britannia  Mining  &  .Smelting  Com- 


adian  North  West  Steel  Uo.,  b.v  the  I  Corresponding  week,  1921.  *101,621,- 


Co..  Limited,  and  five  diretcors  of  the 
Guaranty  Trust  Company. 


pany.  The  mill  will  have  a  capa¬ 
city  of  2,500  tons  daily. 


I  678;  dec.  $28,223,415—21.73  p.c. 
Corresponding  deck.  1920,  $129,845,- 
123;  inc.  $47,891,257—58.43  p.c. 
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The  Laurentide  Company 

Limited 


PRICES  FOR  SAGUENAYCO.  lAURENTIDE CO.  ^  T 

NEWSPRINT  AT  OIMESTSHIPPERiNOW  DISCUSSED '  '  Mnif  f  '’  ?'P  * 

DDTTDM  now:  PUlPINWDRlDlSTREnCIRClESi 


GRAND’MERE, 


QUE. 


Reduction  to  $70  a  Ton  Figured  Stated  '  Announcement  Will  Be  |  Controls  Laurentide  Power  in 


Manufacturers  of 
Ground- Wood,  -  Sulphite  Pulp, 
W  ood  Boards  and  Newsprint  Paper 


to  he  Lowest  Possible,  and  it 
is  Not  Thought  Price  Will  Re* 
main  Much  Longer  at  This 
Level.  , 

Although  frarling  in  thr  pulp  and  j 


Made  Shortly  of  Completion  i 
of  Contract  For  Sale  of  Com¬ 
pany’s  Present  Output  For  j 
Period  of  Ten  Years — Plant 
to  be  Extended.  I 


Connection  With  Which  Divi- 1 
dend  Increase  is  Being  Talked 
Just  Now  Which  Would  Affect , 
Stock  Valuation  Controlling! 
Company.  j 

Rprrnt  diPciis.sion.H  relalivp  to  ^ 


Although  trading  in  thr  pulp  and  In  virtv'  of  the  outlook  for  the  Rerrnt  dipciis.sion.s  relative  to 

paper  is.siies  is  bj-  no  means  aetive  i  ciirities  of  the  Saguenay  F’lilp  &|  prospects  in  Laurentide  Power  have  I 

j  at  the  present  time,  there  is  never-;  Power  roinpany,  .McCuaig  Bros.  &;  revived  the  interest  of  the.  Street  inji; 

j  ihelep.s  quite  a  keen  interest  injCo.,  members  of  the  Montreal  stock :  I-^’irentide  r'ompany.  w  birh  ownsj 
everything  pertaining  to  the  pro- '  Exchange,  say  that  the  Saguenay  j  ronfrol  of  the  l.aurentide  Power  j 
■j  gross  of  Ihe.se  rnmpanies.  The  j  Pulp  &  Power  Company  is  the  larg- 1  • 'ompany. 

i  Street  is  carrying  large  quantities  of  i  est  .shipper  of  ground  wood  pulp  inj  Tt  is  recalled  that,  out  of  the  entire. 

I  pulp  and  paper  storks  a,nd  has  .Ions  j  the  world.  |  capjialir.ation  of  $lo.5o0.tMt0  of  com-' 

I  since  made, up  its  mind  that  progress!  if  j,,  eMiected  that  a.n  annoiim  c- :  «*uck  issued  by  l,auientide ' 

■”  '  ■  *  ,  ‘  ■  ■  Power  Company,  Laurentide.  Limited| 


■TriEFQUHDATIDNCOMPAIir 


engineers  contractors 


223  .ST.  JAMES  STPtEEt 
MONTREAL 


Hydraulic  and  Stean, 
I’ower  Developments 
Industrial  Buildings 
HcEivy  Foujidations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


wiil  be  slow-. 


raent  will  be  made  shortly  for  the 


I  In  another  week,  one-third  of  the,  completion  of  a  contract  for  the  .said 's  o'vner  of  no  less  than  $7,200,- 
present  qiiarter  will  have  pas.sed  and  |  company's  present  output  for'  i 

the  time  will  again  be  approaching ,  g  i,f  ten  years  for  a  basis  of'  urther  inlerc.'-t  to  jnfp  tbat; 

when  an  announcement  may  be  cost  pi  u-  an  additional  amount  per!  $7.20o.ooo  of  .stock  owned  inj 
looked  for  regarding  pricer,  for  the  fon.  I  Laurentide  Power  is  exact K-  2'i  ii.c. 

-second  qiiarier  of  the  year.  Las!  jf  fl,j,  arrangement  is  consum- 

the  range,  was  all  ihe  way  from  mated,  which  is  most  probable,"  the;  Laurentide,  limited. 

|.?:i3'i  per  ton  of  new.sprlnt.  in  the  first  p.arning.s  of  the  company  should  be!  ^  "'"I  ♦''•'’’'’i  'hf*  foregoing  j 

1  quarter,  to  .$80  in  the  final  Tiarter.  cover  the  preferred  whatever  rate  ot  dividend  is 

!  1  he  comparison  qu.arter  by  qiiartor  dividend  and  show  a  balance  avail-  Laurentide  Power,  the  ad - 

.of  the  present  year  being  as  follows:  ^1,,^  common  dividends  in  ex-l  to  l.aiirenfide  Power  stork 

!  Price  per  ton  ress  of  2"  p.e.  per  annum.  The  earn-  exactly  one  quartei  of  this 


Price  per  ton 


I  (00.  I 

It  is  of  urther  inlere.'-t  to  info  tbati 
this  $7.20U,000  of  .stock  owned  inj 
Laurentide  Power  is  exactly-  2.0  p.e. 


will  be  exactly  one-quarter  of  this! 


Fir.st  quarter  . 
Second  quarter 
Third  quarter. 
Fourth  qiwrter. 


be  materially  increased  ‘  or  percentage. 


when  certain  plant  e.vtensions  now' 
under  way  are  completed. 

The  l•ompany■fl  pulp  wood  limits 


At  the  present  time.  .ih.c  dividend 
on  Laurentide  Power  is'  I  p.e.  and ! 
this  in  turn  is  the  equivalent  of  I  ! 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  •  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

ULA P  OFFICE  ASjD  WOBKS;  BKANCfl  OFFICE  AND  WORESt 
Lacbiiie  Locks,  P.Q.  Toronto,  Ottawa, 

P  O.  Address,  Montreal,  F.Q.  and  IlinnipcR. 

S.'ih’s  Offices:  MontreaL  Ottana,  Toronto,  .Uiiinipeg,  Regina, 
Edmonton,  VancooTer, 


Average . .|lu?,  $|u;!.70  hands,  it  owns  Ih.'i.nfi 

rricc  Too  Low.  j  hold  lands,  the  large 

At  the  price  of  $70  per  ton  ofh'”-'’  m  '  ai 

new-sprint  during  the  present  quar-h^'’  or^'‘ov  rs 
ter,  many  mills  are  unable  to  operate,  l  Proximity  to  tldev 
This  is  understooil  to  apply  more |  P''’nP''.ship  of  its  own 
particularly  lo  the  i  nited  .states.h'mi.  the  .S,aguenrjy 
where  a  eonsiderable  number  ofl  t'tilphite  I'ulp  ot  as 
mills  v  f^rc  to  opcriito  dui.ine:  ” 


are  among  the  finest  in  Canada.  Inj  rin  Lauientide  '  ompany  s  capi-i 
addition  to  1.037,44*)  acres  of  "t  town  i  i 


lands.  It  owns  4ft.'>.360  acres  of  free-|  Incref 

hold  lands,  the  larges*  area  held  l<y  i 
anv  company  in  t’anada.  Owing  toi  there  is  talk  of  an 

the  location  of  its  limits  in  clo.seh"'"''*'®^^  in  'be  dividend  of  Lauren- 
proxiniity  to  tidewater  and  its] Pow-er.  Uhile  this  talk  i.s  re 
ownership  of  its  own  port  at  t'hicou-,  8«irded  as  prernatiire  in  many  quar-j 
timi,  the  .S,aguenrjy  I'o.  ran  export!  in  others  it  is  said  that,  in.tead; 
sulphite  pulp  at  as  low  or  lower;  Ihe  ,3  p.e.  alluded  to.  there  is  a, 
cn.sts.  th-an  any  olher  company  jn ,  Pronpect  of  k  p.t.  within  a  reasonabi'' | 


Increased  Dhidend. 


Ihe  past  few-  yean;  heeause  of  the 


of  some  impoila.nce,  more  especially 
I  at  a  fiine  like  the  presenl.  when  it  is 
advantageous  lo  the  producing  mill 
to  linve  iitailahlc  supplic:;  reduced. 

.>ol  III  Bnllnni. 


length  of  time. 

These  iiiinors  are  nol  mentioned 
so  much  tiecaiise  of  confidence  re- 


hVh  nrice  n  Mevsnrhi  rhher  ih-.n  The  equifies  behind  the  common!  '  lumois  arc  noi  nientioneu  , 

nibh  pruc  ol  ncv.spnnt  latlici  th.in  .  ,  .  ,p„,  r  n-irl''^’  'mifh  hccausc  of  confidence  re- j : 

heeau.se  of  low  co.st  ol  produetion  or  ®  posed  in  them  as  of  the  inlere- liti- 

rfiifirnov  ni  nv. i, -i " omen t  \i,  e- 1 i  value  and  III  consenuence  an  ad-;  '’'’7'’  'nem,  as  01  tik  inteie.  iiiiB 

eflielencj  ol  ni,ina„ement.  >No  o.  li  consideraldv  higher  levels '  to  be  made  from  lhem.| 

mate  of  the.  tonnage  involved  in  tliesc  ,  r  '  .  .u'  "  '‘^‘^'Thus  with  laurentide  Power  on  aM 

mills  ba.;  been  observed,  btii  it  in  expected  for  both  preferred  I  P""';  ,m,app'  basis  i  I 

said  lo  lie  sufficient  lo  be  a  factor  common  stocks  as  soon  as  an  offt-ih  P;'-  '  na.ts.  La  it  ntid  ,( 

said  1.0  be  sutticKni  to  nc  a  lyr  amimiucpment  is  niado  of  thei  Limited,  would  leceive  from  n  e\-;| 

ol  some  impoilance,  more  especially  anil  lum  em  in  is  ma  1  .  01  'Pe,  pno„„h  |,,  ono-uuarier  of! 

1.1  .J  r.-mo  liL-o  Iho  m-nuonl  n  hrn  it  is  COmprlloll  of  UlO  abOVP  mentioned  cnOU..n  10  liay  one  uu.jliei  Ol  ,  , 

a(  a  tune  like  the  luesen)  when  it  is  ‘  |  jts  own  dividend  rate  of  k  p.e.  With  1 1 

advantageous  to  the  producing  mi  l  ..nnanv's  lar-e  tin- • 'he  rate  F.  p.e.  on  Laurentide  Power,: 

to  have  available  supplie:;  reduced.  vvhioh  have ;  ,"'0"hJ  receive  the  equiv-  j 

.^ol  III  Bolloni.  a  capacit.v  of  about  Iko.OOd  li.p.  will  i  ' 't  P-*'-  "a  ''a  ov'n  rtoek. 


Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 

Jk  Co.,  Limited 

^  MONTREAL 

- - ,AS60CIATIQM/"^  — - - -  — 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT 


WRAPPING 

SHEATHING 


PAPERS 


I  he  .St  reef  is  already  bcgiriiiing  to  I  also  heeurnc  an  important  source  of  1  a*  the  preseni  J®*''  •  P  ''-  | 

discu.ss  the  proi-ppcLs  for  prices  for;  revenue,  as  the  power,  when  dcvcl- 1  "'^  Laurentide  Fower,  the  laltcf  ,  oti-  : 


CONSOllDtTED  ISIESTOS 

LIMITED 

MINERS  OF  ALL  GRADES. OF.  ASBESTOS 

Mines  at  ~ 

.-=.1  'Thetford  «hd  -Robenrton vH4tev  Que.-~- 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON-  FABRICS 


the  second  quarter  of  this  v  ear.  In  I  oped,  can  hr  transmitted  commer- 
soiiie  quarters  it  is  ltinufl:hl'  not  im-  cially  In  cither  Quebec  or  .Montreal. 


I  some  quarters  it  is  ltinufl:hl  tint  im-|  CiHjl>  In  cither  Quebec  or  .Montreal. 

j, possible  Ihai.  a.  turtlier  shading  of!  - - - - 

■luotatious  may  lake  place,  more  | 

!  pccially  a.';  Ilicrc  have  been  medic  l|Pft  L  I  l||  l|P|  IT 
I  lion.s  in  .New  york  id  $t>ti  ncwspriiil. !  I  Vw  I  I  W  I 

]  It  is  vvorlli  Hiding.  Iiowcvcr,  lliat  $7iti 
:  newsprint  iia.s  nircady  pul  an  cud  to 

i  many  mills  and  it  is  gciicrall.v  ad  l|V| -H  P  11  ^  KT 

:  milled  tliaf  only  a  lew  uf  the  mure  WllfcflwfciW  V  I 

I  efficient  mills  could  remain  open  -g-a  ■  ■g-/\ 

under  present  conditiuns  vvilh  news  ,  |UIU|  V  |  l|y||ii^ 

i  |ii-inl.  selling  at  $kn.  In  view  of  these.  '  |  ||||\  |  |  |  IlfllBO 

circumsta-nces,  the  .St  reel  no  longer  . 

)  lias  much  f*ar  lhal,  prices  vvill  go  ’  - 

f  much  lower  than  the;-  ate  a1  prc.scnt  1909,  When  First  Mill  Es- 

;  i  lablished  with  Capacitv  of  60 

lu'cal  length  of  lime  even  at  the  prc-l  ,  -i  «  1 

I  sent  level.  ,  I  '  OD*  Daily,  Production  Has 

''leaiitinjc.  costs  of  |irnduction  arc  Firown  to  2,025  Tons  Daily  in 

coming  down  raphliy.  Some  nf  the  1922 — Little  Difference  Be- 


I  Iribiifes  1  p.e.  otif  of  the  1;  p.e.  vjid 
!  Ity  Laurentide.  I.imited,  ! 

There  can  be  no  doulu  Ih.at  cxi.si- 
I  ing  and  prorpective  advantages  of! 

I  ow  nership  in  I.auientiile  I’ower  have! 
i  been  a  very  eonsiderable  lac  lor  in  I 
the  valuatlnn  placed  tiy  Laurcniide  I 
'  Linitied,  idia rebolilers  upon  ihcjri 
I  slock,  more  particularly  rluring  Itic! 

past  year  while  condition.-  In  Ihe' 

I  pulp  ami  iiaper  indii.'.lry  went  from! 

1«ad  lo  vvor.'-c.  The  same  factor  i 
1  also  a  stiong  influence  ai  the  pre  ; 

sent  time  and  vvill  continue  so  lo  lie.  i 
;  As  for  the  indtr  trial  position  of  | 
l-aurentide.  I.imited.  Ihe  eoinp.'inv  i  , 
at  the  prc.sctil  time  operating  k.s  p.e.  | 
or  more  of  capaejfy  and  ii  is  expect  , 


Tons  Daily,  Production  Has  improve 


larger  I'anadian  eompanies  have 
[  ttieir  wood  pile.s  wrilten  down  to  $l;i 
a  cord  and  others  expect  to  strike 
!  ihis  average  cre  a  great  length  of 
jtime.  It.  is  know  n,  loo,  lhal  :  onu'  of 
I  Ihe  larger  f  'anadian  companies  liavc 
hnmrn  than  made  tlieir  dividends  lo 
i  the  end  of  11)21  and  alrcavl.v  sec  ihcir 


Grown  to  2,025  Tons  Daily  In  , 

moo  1  •i.i  n  hiom  a  stundpuinl  o(  earnings,  ihe 

1^922— Little  Difference  Be-  ,1^5,1  hair  „f  the  present  fi.scal  year 
Between  U.  0.  and  Canada.  'liar,  given  results  which  in  view  of' 

- -  the  circumi  lances  are  rcgardnl  by  I 

i  lie  first  krall  piili*  mill  on  llie  those  close  lo  Ihe  compan.v  as  quite! 
American  contineni  wa;  (staldished  ;  satisfactory .  I’he  present  quarieri 
in  CaJiada  in  IhOh,  with  a  capncily  <d  1  and.  no  douM.  the  quarter  lo  follow-! 
‘<0  Ions  uf  2.*iofi  pounds  dail.v.  Ip  1023  1  will  be  more  diffieult  periods  in  itie; 
the  total  rated  capacity  of  Ihlrty-six  !  indtifdr.v,  inasmiicli  as  prices  of! 


Ivvay  clear  thnuigh  the  ,;or.si'par;tof|'""^';*®” 

the  pre.seut  vear  w  hi,h  Ir.  fully  ex-  ’ti- ,  lev  el  many  years. 

.  ,  .  ,  ■  ,  r-  I  1  .r  r>'  .u  c rea .- c  throng h  the  I  v.-p|v  e  yea rs  sinci»  — 

peelcil  to  he  the  firsi  Ivalf.  Bv  the.,,  ,  ,  ,,  ,  j 

1 ,,  ■  1  ,  ,  1  i*l'o  tir.si  krafi  null  was  established 

"  i,:r ?“  -vi.i...  newsprint  output 


over  and  llie  indurtry  headed  for 
;  prolonged  proi.perity. 

U.S.  PAPER  TRADE 
VOTE  ON  VALUATION 


ba,  Tl.ew  HtlVarn  N  UU  I  T U  I 

tigiiies  showing  the  steady  .growth  of  . 

this  branch  of  the  paper  industry  1001  nOWIJ  17  PFR  HFNT 
have  been  compiled  by  Secretary  h.  |  Mtlll.i 

IT.  Bishop  of  the  Pulp  Manufaclurer.s' ;  .  — “  -  i 

Yrsoriation,  and  Ihe  detailed  figures)  Hi  H  Pri'iiiicitic  (  onipanics,  !.)rcrciisc 
aie  given  in  the  appended  fable.  j  W»s  Only  .3ijo,IS4  Tons. 

A  glance  at  Ihis  table  will  show;  phe  41  reporting  eompanier.  ui  the 
that  while  ♦■'anada  had  the  first  krafti  Imite,!  sutes  and  1  anada  reporlm-: 
mill  and  maintained  its  lead  in  ca- 1  ,0  ii,e  News  Print  Service  Bureau' 


-Nearly  twenty  olficia!  mill  and  maintained  jts  lead  in  ea- 


MONTREAL. 


rORONTO 


WINNIPEG 


vMegates  have  lieen  named  I'y  Presi- :  naeii.v  for  three  years,  the  Fniteil !  produced  lk7.8;:9  tons  and  shipped 
^lent-Kaybold  to  represent  the  Amcri- 1  States  has  since  1013  retained  its  |  1, 37  430  tons  during  December.  Pro- 
(  an  Pa.per  and  Pulp  Association  athead«rshfp  over  its  northern  nei,gh. ;  (4„etjon  figures  include  i.go.^  lon.s  of 
the  peeial  tariff  conteience  lo  belbor:'  The  difference  has  at  no  time.  |  hanging,  of  wbteh  IS'J  tons  w-ei  c 
held  in  M'ashin.glnn  under  the  a u- |  bow  pv'er,  been  large,  though  the  Unit- '  i  anada. 

spiees  of  the  National  Manufactur- ;  ed  States  has  apparently  increased;  The  avera.ge  da.i!'  prodiieii-ui  of! 
( r.,'  Asspciaiien  beginning  .lanuary  |  its  c.apacity  by  building  additif»na|  i  ppvxsprint  paper  by  the  mills  re¬ 
while  the  I  anadian  increase  I  porting  for  December  aTnounied  to  1 


STEAM  COAL 


I  The  resullf.  of  a  ballof  of  the  en-;has  been  through  larger  capacity  in  go,]  ppp  cent  of  the  average  Viailv 

I  (ire  memhei-.=hip  of  American  Paper '  etsi, Wished  mills.  The  United  Slates  output  durin.g  the  three  iimnihs  of 

and  Pull*  Association  on  the  Ameri- ’  in  1032  will  have  2$  mills  making  1.-  greatest  production  in  1220  allovviug 

lean  v-aluation  plan,  is  being  compil-  na  tons  daily,  while  ("anada  s  eleven  for  ne-w  machines  recentl.v  starieif 

ed.  and  shows  a  large  majority  in  mill-,  i-an  make  82k  tons.  Production  du)-ing  December  was 

;  favor  of  this  plan.  The  first  qu-s.  Production.  !  7.284  tons  or  por  rent,  niur^'  Lh.in 

rWMnn  thp  production  and  importation  ol'i  in  November  and  :».02’ 

rii-tlOU,  on  the  fpiestion,  The  Amen-  i  inns  or  l  OPir  morr  1han  in 


III  in  me  naiioi  oi  inc  ounre  j  j  •  x  .  *1  in  XrivAmhon  .nri 

.Hon,  Ihe  The  Amo,,.;  ^(0 

"  :  .h-  re^  wYSe  to.;  rt  Nov-emher. 


or  new  machines  recently  staiieii.. 

Production  during  December  was) 
.284  tons  or  .2  per  cent,  more  th.in 
I  November  and  shipments  0.02; 
uns  or  4  per  cent,  more  than  in, 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


ST.  MAURICE  PAPER 
CO.  Limited 

Board  or  Trade  Buildino  •  Montreal 
^  X  O'^T  I  ON  7^  MANUFACTURERS  OF 

NEWSPRINT.  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

- at  -----I- 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RlVLRS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 

ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  >  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan  8  at  Woodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


Clarke  Brothers  Limited 


tST.\BLlSHED  1*77 


Selected  Grades 


Suitable  for  Manufacturers 


CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  BUI Wi^ 

MAIN  f44-5^S  MONTREAL 


niirafion  nf  a'nHff  Hw  producUon  and  Iraporta-j  Production  b>  the  Tnited 

plication  of  a  la  1  iff  <)♦  I  lion  for  1921  is  285,000  tons.  With  a|  m’Hs  during  the  entire  yc,ir  1221  vva;v 

has  received  to  dale  1fl_3  votes  I  ot  1.200  tons  daily.  United  I  284.772  tons  or  .21  per  cent,  less  tha.n  i 

-p^nnH*  nest  ion should  be  able  to  pro- 1  during  same  period  in  1220.  Produc-- 
i r  .  ^ T'  rnn^iets  irne^' <'anadiau  mills  during i 

i  ?  thl  L  25U  days  of  the  year,  indicating  I 'his  period  was  70.3.^5  tons  oi*  8  per; 

I  cc.ssaiy  to  the  piopei  ronie-bavk  of .  there  is  no  real  necessity  for  im- I  ennt.  less  than  jn  the  year  192ii. , 
business,  received  10k  '  '  Total  iirodurdion  of  the  44  reporting  ! 

votes,  and  4  voted  against.  Only  one'  4923 1  companies  during  the  year  1221 

out  of  llo  voting  was  against  the  pio-  .  ^  mnis  0  14  ■'’3  23  25  1 '‘hows  a  decrease  of  355.134  tons  or 

position  fhaf  papei  manufacturers |  -  1199  17  per  rent,  when  compared  with  the; 

should  take  more  active  interest  and !  -  ,,  ,  ,  1  year  1220.  1 

part  In  the  application  of  taiiff  laws  -oi  741  726  8261  Total  stockf  -at  ail  reporimg  mills 

by  rusloms  officials.  LI  ”  ,,  o.  o,.  i  nn  DeeemKet-  .'tl  tn  .2C  OiV  ' 


duce  .300,001)  tons  annually  operating  by  the  < 'anadian  mills  during! 
oniv  35"  days  of  the  year,  indicating!  'hif'  period  was  70,3.5o  tons  oi*  8  per; 
that  there  is  no  real  necessity  for  im- |  cnn).  less  than  jn  the  year  192o. , 
portation.  Total  iirodurdion  of  the  44  reporting  ! 

1202  1915  192"  1921  1923 1  •’"■'opstiies  during  the  year  1221 
T'.ls.  mills  0  23  23  25 1 '‘how  s  a  decrease  of  355.134  tons  or 

Toiina'-e  •  0  378  221  274  11221  f^nt.  when  compared  with  the; 


T'.ti.  mills  .  . 

!  Tonnage  • 

:  fan.  mills . 

I  Tonnage  . . 
I  Total  mills. 
Tonnage  . . 


llj.vear  1220 


221  741  796  8261  Total  stockf  -at  ail  reporimg  mills  ^ 

20  34  34  36  '  "P  December  31  amounted  to  32.044 

599  1665  1770  2035!  tons  or  727  tons  more  than  on  No- 

_ _ _  !  vember  30,  and  were  equiv-alen*  to 

.  i  about  4  da.vs  maximum  production. 


nH.4LE>  AGAIN  AI  TH  E. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BainK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

-  ■  •  ’  for 

Banks,  Municipalities  and  Corporations 


,  PAFEK  PKFIATION  HAS  tonnage  ..  n.v.  vov...  vember  30  and  were  eouivalen*  tc 

BEEN  OVER.E.MPH.ASUEP  '  about  4  (ia.v sTaxtaum  prdurf" n. 

!  "Investment  Items,  issued  by  Roy  PAIJAniAN  PAPFR  _ _  _  - 

I  al  Securities  I'orporation,  says;—  UnlinUlHM  ini  tl\  ' 

"Deflation  in  the  pulp  and  paper  n|J||  A  HAII  ICC  IVH.4LE>  AGAIN  ACTHE. 

I  industry  has' no  been  more  drastic  lU  rnlLH.  UAILICO!  Victoria.- Advices  from  British 

than  ,  in  many  oher  s  aple.s.  but  has  -  1 1  olumbia  are  to  the  effect  that  the 

'  dhm  mind’ bT  Fhiladelpbia  .iournals  have  not ! 'hird  mill  of  the  Whalen  Pulp  and 

‘  la  CP  n  .hlie  interest  in  the  securities  been  getting  apy  paper  from  Canada  i  PaP'*’’  has  now  resumed  opera- 

[element;  wbUb  tb.  7™";: ,s  f.irly  w.ll  ofl  for 

;  pulp  and  paper  industry  its  strength  K  h Lf  Zq  f"''  'he  Eastern  as  well  as  for 

are  permaiient  and  are  not  m  'hf  Z"  Zn  -  S'-"  h-rs 

least  affected  by  temporary  eopdi- ;  < '7mpMi>  s  mill.  'movinc 

Hons,  however  extreme  or  iincom- ;  The  24  cars  left  Kenogami  by  a; 

fortable.  Meanwhile,  there  are  signs  |  special  Canadian  National  trainj  - - - - - 

that  that  readjustment  in  this  Indus-  ^  .'Saturday  midnight,  14th  iMtant.  andi  and  Hudson  Co.  from  Rouses  Point 
fry.  as  in  others,  is  in  its  final  stages,  arrived  a*  Philadelphia  midnight  on  to  Wilkesbarre  consume<i  twentv- 


A  bear  river,  n.  s. 

ManufactureFxS 

KRAFT  PULP 

Clothespins,  Dowels,  Hantiles,  Toys, 
xASsociATioNv  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


iw  I  iiikna  i^nikibw  I  Victoria. — Advices  from  British 

-  I  (  olumbia  are  to  the  effect  that  the  I 

Philadelphia  .Iournals  ha\e  not  |  the  Whalen  Pulp  and  i 

bo-f»-n  getting  aj],v  paprr  from  ranada;  Paper  Co.  has  now  resumed  opera-' 


itindustry.  'rhe  basic  physical  ;■  for  '‘ev;raT  and  a  manuiactuung  o,  sm-  H 

mts  which  give  the  Canadlan.i.nKnt  of  BOO  ton^  re^iM  y  orc.^-,  "company  is  fairly  well  off  for  !  ^ 

and  paper  industry  its  strength  K  h Z  ai vJ  W  SL  B  iPm  M 

Z  Cm"  n wjmin  -  the  Orient.  .Some  lumhei  is  also  I  Hir 

affected  by  temporary  oondi- ;  < '7!apaii>  s  mill.  moving 


and  may.  indeed,  be  already 


iveil  at  cntiaaeipnia  mianigni  on  jo  XAilkesbarre  consiimci  twenty- i 
17th.  making  the  run  of  941  miles  four  hoiirt;  the  84  miles  over  th'=i 


V  m  inree  nays.  I  Central  Railro.od  of  New  Jersey  from' 

329  miles  from  Kenogami  to  Wilkesbarre  to  Allentown  took  four 
'sbiiry  over  the  Canadian  Na-!  hours;  and  in  the  last  68*.^  miles  into  1 


HEAD  OFFKE 

OTTAWA,  CANADA 


BRANCflES  IN 

MONTREAL  TORONTO,  HALIFAX  &  NEW  YORK 


plete.ln  some  departments.  During!  e.xaetly  in  three  days.  (  Central  Railro.od  of  New  Jersey  from' 

the  .aummer.  bleached  and  easy  Ttve  359  miles  from  Kenogami  to  Wilkesbarre  to  Allentown  took  four 
,  bleaching  sulphite  pulp  were  prac- j  Kavvkesbiiry  over  the  Canadian  Na-|  hours;  and  in  the  last  681.^  miles  into  1 
tically  unsaleable.  They  are  now  in  fional  Rail'vays  was  made  in  twenty- 1  Philadelphia  could  have  been  made  ' 
demand  at  improved  and  satisfactory  two  hour’s,  including  stops.  The  90|  tn  horn's,  hut  took  nearly  ton.  1 

prices.  The  summer  low  level  was  miles  over  the  Grand  Trunk  to  1  jf  i,,  interesting  to  note  that  this 
created  by  forced  sales  under  pres  Ro'ises  Point  took  five  hours,  and !  ghipmeni  will  bring  forty-tv  o  thou- 

sure  rvf  curtailed  credit  and  cannot  there  Was  a  del$y  of  five  hours  at  gand  U.S.  dollars  into  Canada,  as 

possibly  be  regardeil  as  a  pennan-  the  border.  The  actual  runnjng  time  well  as  contribute  some  $5,6U0  in 

eiicy.”  for  the  372  miles  on  the  rteiawnre  freight  charges  to  the  railways. 


F.P.WEAVERCOALCO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAb 
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P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


BELaC(IRTICElLI|N.Y.AUTOSHOW  M0NT.LH.SP. 
BAUtKE 4.787°  REPORTEDQUITE  HASINCREASE 

COMMONSTOCK  SATISFACTORY!  GROSSANDNET 

^  _ - '  '  - ^ 

Profits  1921  Were  $212,943  Believed  Unusually  Large  Num* '  After  All  Deductions  Earnings 

Against  $262,15,3  in  1920 —  her  of  Live  Prospects  Devel-  For  Year  to  December  31 
Bailee  Sheet  Shows  Liquid  j  oped  Who  Will  Buy  When  Last  Show  at  4,222,741  Equal 
Position  Well  Maintained — '  Prices  Reach  Bottom— Buick,  to  6.54  p.c.  dn  Outstanding 
President  Dawson  Says  Out’  Studebaker  and  Dodge  Do  Big  Stock — Working  Capital  is 
look  is  Houeful.  Busines*.  !  Slightly  Down.  • 


The  fiuiJT-iaT  statement  of  Belding  New  York. — Almost  •without  excep-l  The  finanrial  statement  of  the 
Corticelli,  l/td.,  for  the  year  ended  i  tion  New  York  representatn  es  of !  Mfrotreal  T,  T-T.  &  P.  Consolidated,  for 
November  ,'5'itli  last.  Kho-n.s  jtrofits  of;  prominent  motor  companies  report'  the  year  ended  December  31st.  shOTi's 
I  $212. Tt?,  as  ngain.'-.t  .$2112.1  .k.'t  in  the’ entirely  satisfactory  rcstili.s  from  the;  a  nmrked  increase  in  both  gross  and 
jrevious  ye.rr.  After  all  deductions  1  Atitoniohile  Show  which  closed  re- j  net  revenues,  as  compared  with  those 
there  remained  a  balance  of  .$ri.o.$45 i  centU .  Allenda.nee  was  preatey  than  of  the  pro viou.s  year, 
applicable  in  rommonl  stoek,  being]  ever  before,  in  fact,  the  crowi]  be-  '  Cross  earnings  araonnted  to  $13,- j 
the  equivalent  of  4,7S  p.c.  on  the  came  so  lai'ge  on  one  evening  that ,  2Sh.Pili.  as  against  $12,718. 40*1  at  the 
.innior  irsue.  The  Profit  &  Lo.vi  Ac-'lhe  pirr  Department  ordered  (he  end  of  December.  1h20.  After  all 


dross  earnings  araonnted  to  $13,- ; 


ATLANTIC  SUGAR  REFINERIES. 

IIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  :-21I  McGILL  STREET 
MONTRE.AL 


The  Wabasso  Cotton 

Company,  Limited 


Drofits  after  c.\. 

!  peiire.!. . 

Sinking  Dund  ... 

I  Dept  eciat.ion  .... 
Int.  on  debentures 
Discount  on  de- 
!  bemurcs  .... 
i  Inventory  depre¬ 
ciation  . 


.Net  profits  for 

VL-ar . 

Pref.  dividends  .  . 
Aecident  insuranc 

!  reserve  . 


Balance  at  fitd  of 
previous  year  . . 


Total  P.  it  I,.  Stur- 


4.78  p.c 

,  on  the 

Profit  & 

Lo.sf;  Ac- 

follow-s; 

1321 

i'*:i'i  1 

$212,3  43 

$262,153; 

$14,731 

$1 4.731  ' 

;.K.,5"6 

32,846  1 

J6,38m 

36,'tSiL 

6.25*' 

6,25" 

5","(*(i  1 

$116,527 

$140,867^ 

$36,416 

i 

$121.28.’, 

6",571 

33,856 

5,3"0| 

*  35.845 

$  3.5,856, 

363,565 

338,136 1 

!  the  Fire  Department  ordered  (he  end  of  December.  1^20.  After  all 
'doors  elofcii.  ‘deduction,  there  remained  $4,222,741 

I  rneertaint.v  as  to  price.s  prevented  applicable  for  the  outstanding  stock, 
j  matty  companies  from  doing  the  bus-  <he,  equivalmi  of  6.51  p.c..  as 

;  ine.'S  that  ordinarily  would  have ' ‘'»rupa red  with  6.3  p.c.  the  previous 
'  been  hoeiked.  1i  is  bejieved,  how-  year. 

ie\ei,  that  an  uuu.sually  large  nuui-  Proffl  and  loss  Coinpiirisoii. 

have  been  de-  1321  1320 

come  into  the  Gross;  earnings  $13.2S3.!'61  $12,718,103 
appears  that  fclxpenses  .  ,  .  6,543.333  6, Silt. 286 


market  as  soon  as  ii.  appears  that  Expenses  .  , 
price.s  have  reached  botloni. 

I'  ilh  Die  announcement  on  Feb- !  Net  earnings 
ruary  I  b.\  Dodge  Brothers  of  ex-  Depreciation 
actly  what  its  reduction  will  hr  a  few 
other  companies  in  the.  light  cat  ‘'■p*  revenue, 
field  ma,\  mme  to  meet  the  Do:Tke  fixed  charge;- 
cut.  <'onrensus  in  the  trade  i.s  that 
this  "ill  mark  the  end  of  tlie  juicr  Net  income  . 
cutting  la.mpaign  which  h.is  been  Dt^^d^nds  .  . 
wa.ged  with  more  of  less  activity  lor 


6,140.031 

*.338,123 

1,328,996 

7.0.55.166 

5.411,03  4 

1,882.36.5 

1.188.232 

L"78,443 

4.222.741 

.3,804. .5"7 

3.227.668 

3.220,733 

335,053 

683,768 

2b.0OO 

20,0110 

THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  'of  Fine  Counts  of  Yarns. 


Rnlanee  Sheet. 

i  The  Balance  .Sheet  of  Bebling  C  or- 
'  ticelli.  Ltd.,  as  at  Nov.  3Plh,  1921. 
shows  Current  Assets  in  excess  of 
Current  I  labilities  to  the  extent  of 
:■  $635,071.  as  eompartri  with  $737,677 
M  at  the  end  of  the  prcvioub  year.  The 
' '  figures  are: 

1321  132i> 


$333,410  $600,283  a,., rii.-neult,  1 


AetuaJ  Sale.v  Here  Goml. 

The  Studebaker  booth  at  the  Show 
was  one  of  the  most  crow  del  on  the 
floor.  Thi.';  made  eoneentration  on 


Suiplus  .  .  .  37.3, 053  563.786 

ItcrJiired  Borkiiic  (  spilti]. 
reduction  i;c  reported  in  the 
working  capital  position  of  the  com- 


ut  slderably  more  i 

an  at  the  pi-ceeding 

.jcwiohaUnr  Ukainst  $b.821.1<8  as  at  December  .11,  • 


cais  were  sold  than  at  the  pi'ceeding  . 

exhibition.  Local  Studebaker  branch  '  '  ‘  ^  r  ,  f  .  i 

ha-s  Imen  en.ioyins  pa.  liculaily  gocKl  ‘*5  \ 

business  and  cxneet.s  to  substantially  ,$3.5.16.536  $3,871,631  i 

lUlicK  iJirl  10  p.c.  inoiT  bii^incs-^;  nl  « -'i.c  4a  >  ''.i-hi*  - 

tins  Show  than  Jaft  year,  A  ir^iturn  _ *- 

to  the  Btiick  display  showed  consid-  \vorKing  c  a, dial  $6^238.1‘M 


Total  Fur.  As¬ 
sets  . .$L653.1"1 

Total  Cur.  Lia¬ 
bilities.  .  1.018.330 

- - - 

AVorldng  r:»pital.$  635,071 

OiJflnok  Hopeful. 


.$1,653,101  $2,336,003, 


PROFESSIONAL  CARDS 
What  is  Your  Problem? 


H,  Victor  Brayley 
and  A«RocialeK  | 

Industrial  Cnunscllors.  I  I 

^  Finanrr.,  Proclucliou, 
Marketing,  *>rgani/.8l-ioii 

I  j 

oa  SaipF  *tTrrt.  Xfeolt'al  | 

T»1^pl,onr.  Xfacn  T!W-71C,I  1  . 

-  - — ; 

Mcmi,  MiTCHUl,  CISGMIII,  NcOSukl  I  ! 

I  IJ^RS  !  ^ 

vifter  r  SfOtStii,  Kr.  T'I3,t>.  j 

A  Chasr-Carerfll.n,  K  C. 

Errol  M  M.-Dpuf»!l.K,e. 

GllSefC  S'alr.,  K  C*  I 

Pltrre  T  Caagrs.in.  K.G..  M  F.  L-slie  G.  EclI.  I 
F-  C.  reieer.*.- 

ADVOCTATES.  bapristeff.  etc. 
i  Xcygl  Tr'jst  CSamh»r«,  lOT  Sc.  .I»m“t  S*r«a».  I 
'  Belt  T«1  M  Sn«p.70.  MO.VTFEAI..  I 

YEOMAN,  DALEY  rRUTLEDGE  j, 

B.  *f.  TEOMAN  ” 

G.  *rL.  DALEY  1$= 

J.  E.  BETLEDOr 

BARRISTEES  I  SOLfFTTORS 

Tramway  Building,  ! 

HALIFAX,  A.  S.  I 

SOLICITOR?)  FOR  THE  HALITAA 

RELIEF  COMMISSION.  i 

,  ^11  !■  ! 

C  H.  CAHAN,  K.C. 

Earrieter  and  Solicitor 

IRANSPOBTATION  DUILDfNJ  I 

i3b  St.  Janies  St.,'  Moouaji. 

Tel.Mslg  1J59. 

CONSULTING  ENGINEElT 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

lAtESTMEA’T  SECIH1T1H8 

FXeCUTIVE  OSFICtti. 

Boom  2t>4  Beyal  Baafc  BW*.,  Toroalo.  Oat 

Pranch  off  icef 


Tn  Ills  report  to  shareholders.  .V.  O.  f  handler's  new  model  wa 
Dawson.  President  of  the  eoinpanj  ,,,j,  rrcelved.  Orders  takcj 
sa.v.s  in  part :  I  stiow  represented  a  .500  p.c. 

"In  Lbc-  early  part  of  the  jear,  rawiQy,.].  husines.s  at  the  1321  l^b 
silk  and  nrber  materials  used  by  the  Rodee  Brolhors  Biislnes.s  llfiier, 
mills  took  a  fiirfber  serlouf.  drop,|  Despite  the  fact  that  the  exa 
necessitating  the  writing  down  of  ill-  amount  of  the  reduetion  ot 
ventories  to  meet  the  situation,  for  iiroiVi,.,s  r.Tvc-  annnimeed  dii 


Working  c  apital  $6,238,131  6,821.0*8 

eiable  lnterc.st  and  most  of  them  ap-  „e,.i„.rt  Molt,  president  of  the  ' 

peared  to  think  that  pitces  were  romp.anv,  in  his  reivul  to  shari^hold-  i 
near  the  botloin.  Studclmker  lias  ineyoase  in  earn- 1 

developed  into  one  of  Buiek  neat-  reflects  in  some  measure  reeov-  : 

est  eompptitoi's,  but  the  latter  con-  Hie  period  of  ••I'pstrictccl  ' 

tintics  to  obtain  a  lai'ge  share  of  the  j.yjo.s  and  tin  rest  riel  ed  costs"  through 
Imsliies.',  In  the  medium  weighi  ear .  this  company,  "together  with 

Geld.  Ollier  public-  utility  compauies.  has  j 

f  handler's  new  model  wa.°  faMir-  passed  dunn.g  and  since  the  war.  The 


ably  rrcelved.  Orders  taken  at  the  recovery  is  ,gratif>iog.  so  far  as  if  1 
Show  represented  a  500  p.c.  inercase  goes.  but.  in  tjie  gas  department  rev- 


!  the  1321  i'bow.  ■  nines  arc  still  inadcfiuale  to  inert 
rs,  Btislnes.s  lift  ter.  .expenses,  but  it  is  hoped  that,  im- ' 
fact  that  the  exact  pro\  ed  conditions  w  ill  allow  the  com- 1 
reduelion  on  Dodge  pany  to  carry  on  without  increasin.g  I 


1h">  last  six  mcjnfbs,  hc'wever,  the  to  go  into  ofleit  Fohrn.'cr}  1 

market  ba.s  shown  an  advancing  ppf  known,  slightl.v  mo'<  timii 


.$!brrtn  c 
c’sleai  y 
liitni.'r t  ■'n 
Hr.  Columblat 
Vanconv»v 
\  u  lot  la. 
ainiittebii : 
Mra.iidin 
Winniio  g 
>ew  Rriiii.M  irt 
Ffodorertf-n 
Moncton 
A'o,  n  Sc-atla  ; 

I  talifax 

C.lfitnrlet 

B  ra  n  f  i  -  >  d 

Chatham 

Hailexlmrv 

Ttamilt''n 

Kings  t'On 


KllCliri,'  I 

I  .ondr.ti 
<  iri!  I  a 
'  >.°ha  wa 
c  It  1  .a  wa 
relrrbor'.. 

Fort  .Arch'.ir 
SI'  < '.a  I  h.a  nn'.a 
S^aiijt  .gif>  .Marta 
:  Si  ■  atf'.rd 
S'ldblj!  y 
Toi  filil.rt 
'  Vr  s  I  T<  .roni 
Windsor 
|■'^v»rl  Sound 
•  tn»b»ri 
MojUrea! 

Qlialj./; 

Shorbrorke 

Thrcr.  Rivr.r., 


jtendenev  aFd  taking  the  \ears  ojiei-  (-joublc-  the  business  of  a  '-ai  n.go 
ations  a.'  a  whole,  yonr  dlreetors  are  1^35;  hookfol  at  this  venfs  eh.nv.  Tn 
^enabled  1»  present  a.  statemeric  th.cl  ■  j-g,.,  rmdpe  sales  rinriug  l.br  Show, 
will  doubtless,  under  the  rireum- ,  |p|.  doiiverc  after  februar’  1.  were 
f'tancrs,  be  roiisideyed  as  salisfae- .  j. j ^.31^,].  Ujati  bookings  for  Show 

‘too-  I  ip  the  pant  (Tiree  yeai;-.  J.iodge 

"A?  "  ill  be  noticed  h.\  l.be  report ,  I  Ri pinei  is  bringing  out  an  enoloscii 
inventories  have  been  rediic'ed  from  loadster.  for  .salesmen,  dnetor.s.  ete. 
$1.5n4,2L)  at  the  end  of  Nov.  tiCn  to  yhich  w;)l  be  priceii  at  a  figure 
$3S5.r'jn  at  the  same  dale  in  1321.  i  which  should  create  a  large  demand. 

"fnriher  additjrms  lo  voin  prop-  rpp,,  Dpdjp  Hiothers  siilrs 

ei'ties  to  the  value  of  $1.3.0iO  vv  c'le  3gppts  expert  to  do  tw  ice  as  much 


Brothers  e.irt,  announced  duiing  the  the  r.ite.s 

Show  to  go  into  oflei  t  Fohrnarv  1  The  company  s  lnt.il  surplus,  sub- 
was  not  known,  slightly  moi<  tb-m  .leri  In  iiiconie  taxes,  sfancls  at  $3,- 
doiihlf  the  business  of  a  v  ii  .''.e.o  155.831 


made  during  the  ,vear.  i'i>p:  esrnting  husine.s.s  this  y 
the  baianc’c  ne(ei;;;a ry  to  niniplete  vianutariiirm 
the  t*.  oik  ot  altecatioiis  and  exten-  were  partirultii 
sions  to  the  plants  that  ha'I  prev-  ^,,11-  ,j|-  jjj,,  .si,, 
ioiisl.v  Item  niici e 1 1 1  k e n .  I  ti  I  weik  ample,  qiiailiii) 
1  now  C'ompleieii.  ,,,,  piVeeding  i- 

"The  outlook  lor  the  .'ear  132;’  \  ;  iiiKie.si.v  types 

hopofiil.  Diveniories  are  in  an  es- 1  ^pppp  ^.^,1,1  piri 
eeiipiit  eondition,  very  little  m  the  r,j|j|.fpp|, 


fact,  rmdpe  sales  during  l.be  show,  ryPI  ICU  IMTirDCCTC 

for  deliverv  after  februar’  1.  were  CnULIon  inillIVLdId  j 

grr,iter  than  bookings  for  any  Show  TAUF  nAlIF  UlklFC 

in  the  pant  (brer  yeaii  ,  Jiodge  HJ  1  Af\t  UUItI t  IflfnCw  I 
Riothev,.;  is  bringing  out  .an  encloscii  ______  ! 

toadster.  for  f.alesnieii,  dnetor.s  etc.  |)epo$ilfd  $2.0m»,oni»  in  I 

which  will  he  priceii  at  a  figure  Neiy  lork  Bonk  ns  Ividenee  I 
which  should  create  a  large  demand.  Good  rnifh. 

'Phe*  New  $’ork  Dodge  I’.rothers  siilrs  .'  | 

.  ,  ,  1  .  J-  II  ti^  IT  ported  m  mininc  nirle; 

a..en  s  i'l’P'’'’  fhHt  an  mipnrt.mi  deal  is  pending  | 

hustne.s.s  this  .VC.'I,  as  laM.  .  helween  influential  Knglish  raining 

.Manutarinrms  of  high  priced  ear.v  ,n„p  of  the  largest  , 

were  parlifubirly  gratit  „  ,1  w  ith  re-  ,,harehol.lei's.  in  Dome,  to  .aell  the  j 

Milts  of  fbe  Show.  Faekaid.  for  ox-  ,.n,„ro||„u;  mierestfi  in  the  company, 

ample,  qiiadnipled  ilo  liiisiness  ol  'i',,  show  their  good  filth,  the  English 


EST.\BLISHEU  1»43. 

Bradstreet’s 

Offices  ThrooKhotiC.  the  cJivilizcO 
wtrld. 

OFFirES  lY  CAVADA 
f'elC"r,v,  -Abe.  $ane«U'er.  C'. 

Fclnioolt>e.  Aba.  Bamillon.  cinc. 

Halifax.  SffiiUreat.  O'te. 

T  nudAw,  Opf,  fl'ieber.  Qttr. 

flOnwa.  On*.  Tnrtwtn.  On*. 

SI  .fohn.  X  TV  IXiiipipna.  Man, 

Hepijfatlnn  fiaCneA  by  lone 
years  of  xlgorfitia.  roaaclentlous 
aoH  Bwereaaful  axork. 

•JOHN  A.  FUI.TON 

SaperJnlendeot  -  MOATIIKAL 


the  pirecdin.g  Show  .Abnuf.  a  dozen 
1  iiiKle  si.v  type.s  ami  font  twin-sixes 
were  sold.  T’irree  .\i  row  look  order!, 
for  fourtreii  cays,  initir  than  have 


ever  been  sold  at  .inv  A'lloinobile 
Show. 

RED  STArREFINERIES 
PLANT  TO  BE  BUILT 


’  pa.nv,  I’hiladelphia.  ha 

I  nni'^liase  the  patenfx. 


V  acquired  b.v  1 
business  anil 


DeGASPE  BEAUBIEN 

Power  Development s 

Phone  M.SI44  ;  Place  tf.Xrmex 

I^CAVATION 

of  all  kinde— FoundatioDx,  Uams, 
Rallfoadt,  Cinalx 

G.  L.  CAMPBELL 

COM  RACTOB 

*24  Bearer  HaU  H1H  l‘rto«n  007 

MOSiTBEAL. 

DAWES 


George  Lyman 

LNSDKAML  BFORIK 
l  ewis  Bldr.,  17  Sf.  John  Sf. 
VTPL.  lIFK.  All.I. 

HFM,  AFTOMOBILL,  Lit. 


PATENTS 

SEARC.HE3.  ATPL  ICATIONS  CT... 

TRADE  MARKS 

DtSISNEORFOlSTCREDIN  Att  COliNTF  rs 

technical  and  tNDUSTfllAL  $»r$eA«C‘l 

HANBURY  A.  BUODEN 

AegOCAtc.  Rxti  o  U  S  r»T.  Arrr 


,  1  ,1  ir.  t  ,  pieecflin.g  .  now  .vi''’Ur.  11  oozen  inieiesls  are  sabl  to  have  depo.sited  ; 

I  he  ou.look  tor  'I'?'  .vn  I  -'--  'i  t  ingle. si.v  type.s  and  foiu  tvvin-si.xrs  nno.iHin  m  a  bank  111  New  Vork,  I 
I  mpe  II  nventories  ‘were  sold.  T’irree  .\i  row  look  orileri,  niost  anxious  to  plaee  Dome' i 

'  rrijpiit  run'IitKin.  ^F‘^y  Iittlr  in  llir  cars-,  tni'i*'  itian  haAr  ih,.  i*;nclif;h  niarKrt.  * 

w.s)  of  further  rdani  and  building  h,.pn  sold  at  ati.v  Auloinoliile  pnee  of  eonirol  ol  Dmni  ; 

I  f  xtensiorr  at  e  pel  e. ,  ai  V  an'l  tbeie  i«  wmibl  nnibiMbledlv  be  minb  higher: 

a  steady  clemand  for  the  prodiieis  o.  -  _  envreni  marke  t  price’s,  and  if 

the  mills.”  i  DCn  CTAD  DmBJTDirC  '  '*  '■  *  (insnniniated  would  | 

- -  ntU  O  I  Hit  ittr iri tnl Lw  mean  a  ver.v  broad  market  for  the  j 

MONOTYPE  CO.  ACQUIRES  PLANT  TO  BE  BUILT  toi,  IP  c  on.iunc-tlon  with  ili<'  plan' to 

AnniMP  MAPUilJr  riDM  eventually  wipe  mu  all  eapitaliza  : 

AUllinU  mWlinlllt  llltlVI  -  lion,  so  :i:<  to  leave  all  net  profits  for  ' 

_ _ _  '  oiitirnetion  work  mi  Hu  new  oil-  oistribution  among  i-haieholclei's. 

,,  ,  ,  refining  plant  to  be  iirrud  lor  the  j-hoiild  make  Dnmc  .‘.lock  more  \b|u- ! 

Lan:.-teu  Monoi’ pe  Mac  lime  <oni-,j,p,,  ^,3,.  rtefineries.  Ltd.,  will  be,  .able  I 

pa.nv,  I’hiladelphia.  has  aequiied  b.'' 1  .-tarred  soon,  aceordirig  10  F.  A.  Hil-  .\liiir  saniing:  (net!  are  reported  I 
pip'Fl'iae-e  the  patenf*.  biis.nexs  and  ji^^p  rnauager  of  that  coueein,  I d an .s  above  .$125, uno  per  moutli,  or  three;! 
olher  as.ets  <if  tlie  Ra.iiett  ,\flding  h3\jng  been  submitted  b.v  engineers  times  ill  exec'ss  cit  dividend  I'eiiuiie-! 
Machine  (  ompanv  the  ma.ehnie^  TJo  top.  repie.senHug  tlm  C.  B.  ,neni.s. 

will  be  built  in  Die  Monot.vpe  faetoiyl  R„,,^rts  rngirieerliig  c  n..  of  that  eitv'.l  _  .  _ 

and  disfiibnleil  tbrougb  Die  Mono-  .piip  vv  ill  be  ev  <  ieri  on  Ga.mbie  HAyCfllinATm  f*  hC 

tvpe  organization.  Iheye  will  be  a',, root,  fann-g  NuDe  Dame  street ,  LUnaULlUA  I  tU  UA5 
sensible  saving  in  manuiaet.ui  ing '  opposite  the  plain  of  the  Ini-i  Ilf II  I  Clinilf  nmAIT 

co.st'.  due  to  the  met  that  the  Da  1- 1  compan,.  apq  the  first  W|N  SHOW  DEFICIT  ‘ 

reti  ma-ehine  and  the  Monotvpe  ke.v-  Wkl  IWI I  , 

iKiard  may  he  raanufacfurerf  by  men,  jt5oo,„,  and  ,$2uo .  Jt  is  lbc  in-  .rui  xxoi  *  TV*  x.  ;  i- 

maebtnes  and  mechods  almost  'den- 1  .p.,  nlant  with  a  ^  ''  4|i|iear  Ifler  I  rnridint:  | 

tira,  Mention  I.  ..M  l  the  plant,  vvjth  a  .*7  a  Shiire  cm  $10«,000.000  I 

.  rapacity  ol  l.poii  barreif  of  erude  oil  ri,„Hui 

adir  J^Mrarts  Ses  "Im  ‘nmllf  ’mr'Sv'  ‘  Vnrk.-fonsolidated  GasCom-  ; 

plies,  printing  the  proofs  of  its  opera-  p|,am  wH,  f”  h.iiit  of  Vrl,  k, '  an^  "afle."  i 

23T  lb-'’  atuj^as  a  noDrles  "mech’-  ,  m^d'e  e,xt^„slvely  |  p,„,.|rtmg  $7  a  share  on  it.s  $ino,biM... 

2.4Vfe  lb...  HJ'U  Has  a  noi..citsi.  m-cn  steel,  tanks,  stills,  rondensers  and  ono  esniial  "itock 

anism.  Plans  are  being  made  *.  agitators  bemg  eieetcd  for  i-he  eper-  in  132ii  the  eomnanv  renorted  $ 5 - 
record-breaking  6a.los  ywr.  rhc  .atiop  of  the  pl-ant.  Between  45  and  ,  fiqo  ,,(p,  gnd  jp  1313  $  '3<i3  3'7(i 

Barrett  ahxad.v  has  been  ™-kmed .  i  ,);r.  men  w  ill  be  employed  at  firat,  ‘  f:,;,;,  alTd' .iss  mirplus  ^ 
but,  w.itb  the  .tonotype  giiaianlee  more  will  be  needeil  lat.er.  sta,1-  717  on  December  31st.  1320. 
and  the  prestige  of  the  .Monotvpe  HilliorTi.  The  eriide  oil  will  usual,  c  on.sohdated'Gas  lei.nil 


reft  mgehine  and  the  Vlonotvpe  key. 
fKiard  may  he  manufactured  py  men. 
I  machines  and  methods  almost  iden- 
■  ]  lical. 

I  The  Barrc’tt  .\ddine  Maeliine  lists. 

adds,  .siild ra.c  Is,  divides  and  multi- 
j  plies,  printing  the  |(i'Gof.s  cjf  its  opera¬ 
tions.  It  i."'  poi't.ible,  weighing  but 


prestige  r>f  the  .Monotvpe 


CONSOLIDATED  GAS 
WILL  SHOW  DEFICIT 

This  Hill  Appear  Afler  rmridinc  | 
•*7  a  Shiirc>  cm  !$10(t, 000,000  I 

I'apKaL 

New  York. — fonsolidated  GasC'ini-  1 1 
pany  will  probably  report  a  defiejii 
lor  1321  in  its  annual  report,  after  M 


agiiAtors  being  eieetcd  for  I.he  eper-  jn  the  company  reported  $5,-  I 

ation  of  the  pl.Tiit,  Between  45  and  ,  fi-io  and  in  1319.  $2.3*13,356 

.*•*■'  men  will  he  employed  at  first,  Brofif  and  loss  surplus  was  $1",35L- 


17  on  December  31st.  132*1. 

,Ar  usual.  * 'on.solidaled  Gas  repni  l 


Conipa.in  behind  i*.  the  opporlnnity  |,,p  imported  from  Te-vis  and  di.slill-  will  include  only  such  part,  of 


foe  its  wide  and  rapiil  •dir-tnlmtioii 
is  e.speeialty  good. 

MOMITE.AL  Ql  FBEi . 

1  anadian  Na*iiinal,Gran*l  rmnk 

Tickets  imrehased  for  pas.e.tgc  lic- 


ed  into  high-grade  kerosene,  ga.so  earnings  cif  its  siilif  idiai y  companies  j 
Inio  and  fuel  i)jD.  I'be  Red  Bfai  as  are  j.iaid  into  its  treasury  in  divi- 
Refineries,  Ltd.,  is  an  mcorporated  dends  and  interest,  rharges. 
f  anadian  eompan.v',  "i'h  th«  follow-^  The  eoniiiany  will  not,  be  able  to! 
in.g  direet.oi'.s :  lion.  N.  A.  BelcouD,  incUiile  in  its  income  account  money' 
K.C..  Gtfa.vva;  .xir.  1.  Stewart,  it  has  collected  on  rates  higher  than  ! 


tw  eeu  Montreal  and  Quebec  reading  Montreal;  Mr.  Tl.  M'.  Au.rtiti.  Mont-  the  legal  rate  of  SO  ernl.s  a  1,000  feel.  '  “ 
via  '  anadian  \a.tional  or  Grand  loai;  yjr.  .1.  Si.  .St.-mford  Mc/ntreal;  I.itigation  on  consfitiitionality  of 
Tniiik  will  be  honored  on  t^•alns  ofi  ^tr.  .lohn  .Mae.N'augliton  .Montreal;  this  rate  is-now  before  U.  .S.  Supreme 


BLACK  HORSE 

ALE  &  PORTER 

.  PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


Trunk  will  he  honored  cjn  t'-ains  of!  Mr.  .lohn  .MaeNaugliton  Montreal; 
either  o'  these  rai1v«a,'s.  Th<z  train  .f.  ,<6,  Giles.  Laehnie,  and  .Mr.  T. 
service  is  as  follows;—  ■  ifiiborii.  Fori  Monh.  Texas. 

,  lA^ave  .Montreal.  Hutiavent  urc  i  property  on  which  thii  plant 

I  8.20  a.m.  daily,  except  .Sunday.  vlai^jH  pp  erected  was  sold  h;.  Petrolla 
'  Drummondville,  and  the  Bridge,  ar- '  and  fiivestmenl.  *  o..  Ltd.,  for 

,  rive  Qiiebec;  (Dalais  Stn.)  2.2n  p.m.  3  j j Qq 

S.3*>  a  m.  dall.v  except,  .S  inday,  vi.a  :  ..I _  _ 

flichtnond  and  the  Bridge,  arrive  aaai  HTi*|e|  HO 

I  Quebec  tPalais  .Sln.i  3  25  pm  [CAN.  oTCCL  CD.  IVIAT 

i  IJ.OU  a.nj.  daily,  via  Drummond- *  i<vni  ii  lirHArn 

viile.  Levis  and  rerry,  arrive  Quebec  ^  JOIN  U.  5.  IVItHutn 

,  f.2n  p.m.  I 

*  7.0U  p.ni.  daily,  via  Drummondville.  |  , 

'  Levis  and  Derry,  arrive  Quebec.  ]2.10|  York.— In  connection  with  the 

g  jp  I  proposed  steel  merger  ti  has  been 


f  ourt,  w  ith  L'onsolidatecl  having  oue 
in  the  lower  courls. 

insistsTn  Nm~ 

FOR  CANADIAN  OIL 


BRAMi 


YELLOW  TAXICABSl 


When  You  Want  Service 
Make  It  Known 
Call  BRAMSONS 
On  The  Telephone 

Fluteau  woo 


Electrical  Energy 


RELL4BLE  coNTm/OTS  rmianTED 

M*  4»  Ilydro-Blec-  ATBlIable  for  use  24  -oo 

•trip  Poxrer  plMtita  honre  per  dap  wid  4dW»*I"*8x*Iy  SOo.- 
■■d  Imrg*  SteaM  evorr  dap.  IVa  re,  **•  a»aII«Ma 

plaat  Beaerpe,  atrictipaa,  far  all  parpaaea. 

FOB  POWER,  EIOHT  ABO  OTHER  FUBFOSES 

GeneratdW  aad  HistribiiteB  hj  thu 

MONIREAl  LIGHT.  HEAT  t  POWER  CONSOIIOATED 

Manulacturiad  and  Plstributiaf 

GAS  COMMIROIAL  L  w"  Dual  Service 


coNTm/ors 

ATBlIable  for  use  24 
hanra  per  dap  a«d 
pTarp  dap.  iVa  re, 
atrictlaaa. 


Lew  Rates  For  Service 


Ebaalrp  Ba^aeatcd.  Addreaa  fa 

Ppwer  Bid.,  M  Cralp  St.  B'axt. 
Tel.  Mala  4S4«.  Moalreal. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWtR”  is  avaii- 
nble. 

The  Stiawlnigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


FREEDOM  x 

IManufaciurcrs  from  HIGH  TAXES,  HIGH  LABOR 
RATES,  HIGH  T  ABOR  TURNOVER,  POWER  PROB- 
l  EMS,  FREEDOM  TO  EXPAND  ON  AiMPT.E  SITES. 
Pkrmits  CONCENTRATED  EFFORT  os  PRODUCiTION. 


Ml  M.SVL  |.(Xi.$TEI>  lIFSim.lMHI  UORIII  OF 
PI  ANT  IN  TBF  IASI  HV*)  Al'ARSiNf.FR 
nit  .ABOM.  IDtAL  l  ONDI  IION.S. 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.IW  fjoristinc  Bttildinc  -  MOf^TREAI^ 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 
Pbonx  .37  BELMONT  STREET 


TiiAOE  MARK,  REC'O 


Pbonx 

Uptown  697II 


*,  MIGHAFI.  MORSSFN,  Prx* 
A  SIBNFY  UA1VF.3.  VI.  ».Prrx. 


MONTREAI. 


Wc  Ape  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Generators.  60  ft  25  cy.,  large  &  small  Cienerators.  Direrl  <  tjrrent  all 
sire*,.  Molors--4i0  r.yrle,  25  cycle  and  direct  current,  all  phxses  and 
vollagesi— nexr  and  used  equipment. 

fhffiru  t  f>ot(rr  opplteotion^  onrf  tsaioted  ptonts  our  ^pCrirjUw 

Industrial  Enarineerinar  Company 

Canada,  kimited 

tngineers  fc/ezfri'col  tnuiifhicnr 

Hn,  .in.Dk  .  I  «rl.»  Bld^ 

at  t\DV*R,  II.N  T.  n.  f„  LEI,  #.'rn .  .4f«r.  lOROMO.ONl. 


ENGINEERING  CONSTRUCTION 

A.  F.  Byers  &  Company 

LIMITED 

ENGINEERS  ^  CONTRACTORS 
340  University  Street,  -  MONTRE.AL 
Building  Constructio.v 


nn.  Ulkblp  VU.  ITini  .Vccessity  for  disiovoriug  an  oil!j  BUILDING  CONSTRUGTIO.N’  l| 

iniN  Ii  ^  MPDnm  supply  in  Canada,  as  a  national  I - - -  . . .  ..  .  _ _ .,,'1 

iUlia  U.  v.  ITItfiOtn  source  of  wealth,  rsfher  than  any  de-  . 

_  tails  of  planr,  In  the  e.onii'*any'’s  oxvn 

.New  York. — In  connection  w  ith  the  exploration,  was  emphasized  at  the  tinuou.s  and  sufficient  supply.  It  is  under.stood  that  Retail’s  obliga- 

pi  opoRPd  steel  merger  it  has  been  i  annual  meeting  of  Imperial  Oil,  Lira-  The  directors  were  rc-eleded  and  tlons  at  the  bunk  total  $1,500,000.  and 
stated  by  interest :;  in  tnurb  with  the  ited.  the  vacancy  on  the  board,  occasion-  rash  amounts  to  $."00,000.  compared 


II  30  n  ni  d.T’Iv  via  Riehmeind  amD  ^***^*pu  mi,rr>-si.5  ni  i.mu,  m,,  me  v.tcani;j  on  uiv  i.oaiu, 

ihi>  Brid"p  a’rive  Ouebee-  ( Dalai.'; !  ^  large  '  anadian  fieri  Pre.-'idenl  O.  Stilman  said  that  ed  through  the  retirement  of  Mr.  with  obligations  of  $5,000,000  and 

1  ''■1*^301  ^  company  has  been  nieniioned  with  Imperial  Oil  had  built  up  large  Ma.ver  was  filled  by  the  election  of  cash  of  $697,000  at  the  beginning  of 

'  Sleeninc  ears  on  the  1 1 '■<)  p  m  1 Possible  negotiations ,  nianufarturirig.  marketing  and  dis-  F.  J.  M'olfe.  ’Victor  Roes  nueceeded  1921.  After  deducting  the  $1.. 50  divi- 

a'n  ^  ailahle  for  oceiipaiiev^  ai  ^  ^  future  connection,  irlbuling  plant,  but  It  was  desirable  \jr.  .Aiayer  as  Vice-President.  dend  paid  January  3rd.  Retail  had  a 

'll.  00  ..  o,  an, I  m.  arrival  This  would  eliminate  .some  of  the ,  to  round  out  its  organization  by  ra>-  _! - profit  and  loss  surplus  of  approxi- 

,*  nnJii  Soo  am  PaiU.r  Pi’e.scn t  foieign  exchange  complica-;  curing  a  domestw;  production  of  pe-  pyiTEI)  RKT.4IL  STORES  mately  $5,000,000,  or  more  than  $5  a 

f-  f  *^1  ”  •  •  '^**S''o  a  in  ii-ain  and  tions  ill  the  trade,  as  well  as, effect  I  troleiim.  Dppendenre  upon  foreign  H4.S  H.4NUSOME  PROFIT  share  on  the  outstanding  stock, 

are  .ai.s  on  .irrti  aina  **  saving  in  trasporfaiion  eoMs  on .  sources  of  supply  for  crude  oil  had  Now  5’ork.— ’Vi’bon  the  annual  fin-  Expansion  plans  are  going  for- 

Yi?.*  'ff.L’v.rii' *  inf..rmQxi,.n  t n  c'  riilin  bu.sincss  now  haiidIciT.  '  coused  great  anxiety  in  the  past,  ts-  ancial  statement  of  the  United  Re-  ward  and  it  is  expected  there  will  he 

-  - - - pecially  during  the  war,  but  the  com-  tall  {stores  is  issued  within  the  next  a  cumulative  increase  in  the  earn- 

Sobserlbe  for  The  f’htaRelal  Tines,  pany’s  relation  with  other  large  pro-  two  months,  it  is  expected  the  bal-  Ittg  power  of  United  DlFav  Stores 

iBsda's  Leading  F’InnncinI  Kewa*  j  duclng  compantes  in  the  United  ance  sheet  will  furnish  some  inter-  which  provides  Retail  s  principal 

iper.  States  h»,..d  enabled  It  to  obtain  a  con-  esting  reading.  principal  source  of  income. 


I  *l’afe  Lar.s  on  8.2'i  am.  tram  and 
Darloi  *’ai'  .Sp’-vice  on  other  trains.  [ 
For  further  information  as  toi 
tickets.  i'c;:er'. aiioiis.  etc.,  ajiply  toi 
M.  O.  Dafoe  City  Dar'serigcr  Agent,  j 
23*'  Ft.  .lames  S'l'cet.  Rhone  Mam 
362".  I 


sourcfs  of  supply  for  crude  oil  had  Now  Y’ork. — M’bon  the  annual  fln- 
coused  great  anxiety  in  the  past,  ts-  ancial  statement  of  the  United  Re- 


Cansda'g  Leading  F’InnncinI  Kewa 
paper. 


principal  source  of  Income. 


> 
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Where  Energy  and  Enterprise  Have  Made  Great  Provincial  Wealth 


HOW  is  the  prosperity  of  nations,  of  provinces,  ol  great  communities  measured  ? 
Is  it  in  the  figures  for  a  single  year's  income  or  production  or  in  the  :  leady 
growth  from  small  beginnings  to  great  accomplishments  and  in  the  determination 
of  average  incomes  and  production  figures  over  a  term  of  years  }  Certainly  the  first 
method  ol  measuring  cannot  be  accepted  as  fair  and  « orrcct.  Measure  Alberta's  vrenlth 
prosperity  by  its  stead}'  growth  in  population  and  in  production  or  measure  it  b'-'  (he 
standard  of  the  averages  of  the  past  seven 
years  and  the  strong  position  of  the  pro¬ 
vince  is  apparent. 

It  is  less  than  a  generation  since  Alberta 
was  a  province  of  little  prosperity — though 
of  great  potential  wealth.  Today  it  is  a  pro¬ 
vince  of  nearly  90,000  farms,  which  pro¬ 
duce  an  average  ol  over  $135,000,000 
annually  and  have  horses,  livestock,  etc., 
to  the  value  of  over  $136,000,000  —  a 
province  of  progress  emd  prosperity. 

THE  SEVEN-YEAR  AVERAGE. 

.An  analysis  of  the  field  crops  produc¬ 
tion  of  Alberta  for  the  past  seven  years — 
taking  the  years  1915  to  1921  inclusive, 
reveals  great  things  Wheat  and  oats  are 
the  tw'o  great  crops  of  Alberta  Over 
the  seven  year  period  there  has  been  pro¬ 
duced  310,702,446  bushels  of  spring 
wheat  with  a  total  value  of  $460,973,566. 

The  average  for  each  year  has  been  44,- 
386,064  bushels  of  wheat  with  a  value  of 
$65,853,366.  There  has  been  produced 
in  thfit  period  in  .Alberta  569,250,585 
bushels  of  oats  with  a  total  value  of  $274,- 
038,773.  The  average  yearly  production 
has  been  81,321,512  bushels  of  an  aver¬ 
age  value  of  ,$39,148,396. 

.Add  to  the.se  figures  the  great  crop.s  ol 
barley,  rye,  flax,  potatoes,  turnips,  peao, 
alfalfa  and  other  field  produces.  The 
average  yearly  production  has  been  $1 39,- 
1  39,452.  There  have  been  during  this 
period  a  yearly  average  of  about  75,000 
farms  in  Alberta  When  the.  value  ol  the  livestock  raised  and  slaughtered  and  the 
v'alue  of  dairy  product.s  i,s  mldcd,  the  average  production  per  farm  of  Alherl.i  agricul¬ 
tural  ;uea.s  is  obviously  well  over  $2,500.  The  livestock  husmes.s  in  .Alberta  is  yearly 
taking  oil  new  importance.  .An  estimate  of  the  value  cjf  livestock  in  Alberta  in 
1921  gives  llic  total  as  .$1  36,589,320.  The  most  interesting  and  imformative  feature 
ol  thi.s  figure  is  the  lact  tltal  it  is  within  a  million  dollars  t>l  the  figure  lor  l‘>20.  In 
other  words,  despite  the  readjustment  ol  values  that  was  eilected  ciuring  1921  the  in¬ 
crease  in  numbers  of  farm  livestock  in  Alberta  was  sufficient  to  bring  the  total  value* 
almost  to  the;  1920  figure. 


DIVERSIFIED  FARMING  A  SUCCESS.  —  The  farmers  ol  the  Province  more 
parlirularly  in  the  central  and  northern  portion.s,  are  making  a  .success  of  diversified 
farming,  and  this  more  profitable  clas.s  of  farming  is  being  taken  up  more  extensively 
from  year  to  year,  with  encouragement  from  the  Alberta  Department  of  .Agriculture, 
which  is  engager!  at  present  in  a  campaign  along  these  line.s. 

The  dairying  industry  has  proved  profitable  and  has  made  great  progress.  The 

value  of  the  milk  and  milk  products  pro¬ 
duced  during  1921,  w'^as  in  the  neighbor¬ 
hood  of  $20,000,000. 

A  GLORIOUS  FUTURE.— What  of 
the  future  of  agriculture  in  Alberta?  It  can¬ 
not  be  less  than  wonderful.  Of  Alberta’s 
vast  area  of  100,000,000  acres,  less  than 
i  2,000,000  acres  have  been  brought  under 
cultivation.  E'very  year  the  area  under 
cultivation  is  being  increased.  There 
will  be  years  of  “bumper”  crops  and  there 
will  be  years  when  production  Is  less  sat¬ 
isfactory  but  the  curve  of  agricultural  pro¬ 
gress  in  Alberta  will  tend  upwards. 

But  agriculture  is  not  the  only  great 
source  of  wealth  in  Alberta.  Tlie  min¬ 
eral  production  of  the  province  averages 
more  than  .$30,000,000  annually,  ranking 
it  fourth  among  Canadian  provinces  in 
this  respect.  Ibis  is  due  to  the  fine  re¬ 
sources  of  coal  that  are  now  being  tapped. 

I  en  years  ago  Alberta  produced  but  1 
500,000  tons  of  coal  .annually.  Now  it 
produces  around  7,000,000  tons  annually. 
In  1911  its  proportion  of  Canada's  total 
production  was  under  I  5  per  cent.  It  is 
now'  nearly  40  per  cent  Eighty-six  per 
cent,  of  the  coal  rc.sources  of  Canada  are 
in  .Alberta  and  the  tonnage  mined  exceeds 
that  of  any  other  province  even  lo  .Nova 
Scotia 

STRONG  FINANCIAL  POSITION. 

I  he  splendid  financial  position  ol  the  Provini  e  is  indicated  by  the  very  satisfac¬ 
tory  price  received  for  a  recent  i.ssue  ol  debentures  totalling  $3,865,000.  T  he  de- 
benUnes  were  for  a  period  of  25  year.s  bearing  cent,  interest  and  brought  a 

price  of  102  666  in  American  funds.  The  bonded  debt  of  the  Province  and  the  a,ssc(.« 
behind  the  bonds  outstanding  are  sbc>wn  in  the  statement  up  lo  December  31,  1920. 
printed  herewith. 


Strong  Financial  Position  Revealed  in  Statement  of 
Assets  and  Liabilifics  as  at  December  31,  1920 
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A  People  Who  Have  Failh  In  Their 
Province 

■Alberta  people  have  great  faith  in 
their  province.  Thi.i  fact  is  indic.itcci 
by  their  willingness  lo  buy  the  honcl^ 
of  their  own  province.  During  1021 
they  bought  over  .$2. 000, (>(•()  of  Al¬ 
berta  provincial  bonds  diicct  from  the 
Provincial  Treasury  Department  and 
invested  $1,300,000  in  the.  provincial 
savings  certificates 


.Mbertn’t)  Provincial  Cabinet. 

lion.  Hcrbf'rl  tirei'nfield — President  of  the- 
'  odiicil.  Provinriiil  Seei-ptary  .md  Pro. 
vinoird  Tip:i,surer 

lion.  .1.  P.  Bron alee  — Atiorney-tJeiirroI 

Hon.  V.  IV,  ><.2iilli —Miiiisdr  of  Ridlvays  and 
Tt'U'iilione.'»,  ’ 

lion.  Ffoaillei — Ministei’  of  Airriculturr. 

Hon.  \.  Ross-  Minister  of  PubHc  VVork.« 

Hop.  R.  li.  Reid — Minister  of  Mtinicipnl  Af- 
fair.s  find  Ilealtb. 

Hon.  P.  F.  Raker-Ministrr  of  Kducr.tion. 

Hon.  Mrs.  1.  Pi;rlbj — Mini.stei  without  Port¬ 
folio 


For  Further  Particulars,  Maps,  Free  Pamphlets  and  Governnieiit  Publications,  Apply  CHIEF  COMMISSIONER,  DEPT.  AGRICULTURE,  EDMONTON. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 


Financial  Activities  in  West  Canadc^!i 


BONDS 

ALSO  ^ 

VICTORY  BONDS 


1^  s-TAya^R  ust 


IMVSSTM&MT  SeSURITieS 

310  SiSMTH  AvSNMS  WSST.  CAkCARV  AbSCRTA 


TO  ENCOURAGE  GRAIN  STORED  iALTA.  MORTGAGE 
CATTLE  EXPORT  |  IN  ELEVATORS  !  OUTLOOKRESTS 
TO  GT.  BRITAIN  SHOW  DECREASE 


IN  PARLIAMENT 


I  j  Wheat  Wafli  Down  by  2,157,527  Subject  of  Another  Moratorium 


REAL  ESTATE 


Farm  Lands  City  Properties 
Ouildiii^  Manailcment  Rentals 


OSLER,  HAMMOND  &  NANTON 

W  innipes 


J 


The  Alberta  Motor  Boat  Company  Limited 


Everyt’alns  In  Boats  and  Marine  Engines 

MANVr^CTlTItBIlS  OF 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  Ai.berta,  Canada’ 


Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


Columbia  Will  Be  on  Small 
Scale,  But  Industry  Will  Even-  { 
tually  Become  Highly  Remu- 1 
nerative — English  Expert  Now 
Visiting  Farms. 


\  ancoiu  cr.  K.C.  —  Ai  r;insenirnl,s 
arc  bcini;  maiie  hy  (  .  a.  W  estjoi>p 
tor  ilie  ('Xi)ortat  ion  of  purc-bred 
catllc  Ironi  Uritisli  I'olnnibia  to 
(ircat  Uiiiaiii,  The  firrt  shipments 
nill  ncccssHiily  ho  on  a  somewhat 
small  scale,  and,  occansc  of  the  lim- 
;  itod  nninber  of  purc-breiis  in  thi.s 
I  piovinee,  it  will  be  many  years  be- 
I  loro  this  industry  arows  to  L'onsidcr- 


Bushels — Saskatchewan  Easily 
Heads  All  Prairie  Provinces 
With  14,539,516  Bushels  of! 
Wheat  and  4,835,814  Bushels 
of  Oats. 


Unlikely  to  be  Broached,  and 
Understood  That  Big  Loan 
Companies  Regarding  Condi¬ 
tions  For  Placing  Money  in 
Province  as  Unpromising. 


I  he 


(Iroiii  llie  (ailuiir>  l{iiretiii  of 
I'iiiHiiciHl  i'iiiies.) 

falgary,  .\lta,- -\\  Iictlier  .Vilierta's 
mortga.ste  and  loan  situation  will  Ix' 


CAN.  PRODUCE  ASS’N. 
MEET  AT  WINNIPEG 


SAYS  IRRIGATION 
CHANGE  TOO  HEAVY 


\^■innil»€s.— January  Jo  to  i'ebru- 
ary  4  arc  down  as  red  letter  days 
on  the  calendar  of  western  produce 
men.  P'or  the  first  time.  Wcsiern 
<  anada  has  this  year  been  honored 
with  the  annual  meeting  of  the  Cana¬ 
dian  Produce  Association.  Meld  in 
••onjunction  with  the  Western  Can¬ 
ada  Dairy  t  onvention.  National 
t'ouneil  and  Wesotrn  i  anada  Ice 
•  'ream  .^lanllfaclur^rs.  the  event  will 
bring  together  the  biggest  operators 
in  their  line  trnm  coast  to  coa.st  in 
Canada,  and  from  many  parts  ot  the 
L'nitcd  States. 

The  wisdom  of  bolding  the  (  ana- 
flian  Produce  (  'onvcnlioii  in  the  West 
at  a  time  when  developments  affect¬ 
ing  the  produee  trade  are  taking 
place  with  startling  rapidity,  as  a  re¬ 
sult  of  low  grain  prices  and  otlur 
conditions  unfavoraVde  in  ihe  fortli- 
eoming  tmiivention.  both  in  Ka.stern 
and  Western  Canada.  ^  | 

The  Canadian  Produce  Coiuention 
offers  eastern  dealers  an  unusual  op- 
imrtunity  for  personal  touch  with 
western  men  wlio  natisl  shortD  lind 
an  outlet  for  largely  increased  pro¬ 
duction.  Tl  win  be  a  big  forward 
step  in  welding  logether  an  organi¬ 
zation  that  will  be  truly  national  in 
its  scope. 


;  ijOo  on  the  irrigatinig  of  lou.ooo  acres 
;  in  llie  Lethbridge  N’ortliern  District 
i  was  not  .iusiificd.  lie  L-hiimcd  that 
;  thi.s  outlay  a\<'raged  ii  charge  of  S54 
:  an  acre  iigainst  the  land  invoixed. 

'  and  that  the  liiiid  could  not  sliitid 
this  obligation,  ’|■lle  prr).jc<ii  w  ill  eo.-i  j 
( oiisiderably  le.'s  iliiin  JT.l'te.'ioii.  as 
'  has  been  e.xtilained  in  Tbe  I'lna”  iai 
I  Times.  Costs  of  labor  ami  maiei  iiil.s 
I  biixe  drojiiied  siinr  tbe  tir.st  <  siim- 
'  ales  Hinl  tbe  undertaking  v  ill  benetit 
I  b.x  these  decreases.  Tlnie  is  Ibis  to 
i  be  said  about  llie  scheme.  The  land 
I  affected  is  xciy  ferfiiL'  an  l  i'  is  an  es- 
!  tablisbcil  i'aet  that  given  x'  ntei-  it 
will  produce  big  yields  ot  I'xcelknf 
flti.Tlily.  It  is  f)Ui  of  tin  fro.'t  bell, 
is  adjacent  to  railx'ax  facilities,  and 
I  is.  so  unpre.judiei'd  c.xperts  rriiori. 

I  eminently  adapted  to  irrigation.  Tn- 
,  drr  FUeb  conditions,  if  is  siatcil.  that 
tbe  outlay  xvill  justify  itself. 


.\ecording  to  returns  leecixccl  at 
the  Dominion  Tftirciiu  of  St  all. '■tics 
for  tbe  week  endin.g  January  I'lth, 

Ifil’L’,  tbe  (luantily  of  .grain  in  store 

at  the  different  elevators  thronghoui .  Iiworable  or  olbcrwise  will  ilepcini 
I  anada  lias  decrcascil  in  w  heat  and  j 1*"-'  aftitinlr  that,  xxill  be  laUen  by 
barley  by  J.157,527  and  31 1 ,7  It!  prox  iiicial  le.gislaiure  .it  iis  ses- 
btisbcls  respectively.  Outs  shows  an  t<ions  xxhich  begin  noM  inontli. 
increase  of  6:'.:’.,ui:;  bushels;  flax  ''bile  the  subject  of  another  nicra-' 

able  propoitions.  though  it  is  bmm.i '  1  ' 

i  I  to  lie  highlv  t.rofitable  1  J"  Ih*-'  Western  Country  I'jicxaiors !  “  h  ,  ',  ,  ' 

M  „•  .  “"’i'-  i, IP, o,-..  thfu-n  in  r-:.!,:  iCliattmenf  iiiil  be  niaile  eireetixc  foi  i 

I  .'Ir.  Westiopi)  i.s  now  xt.siiing  tlie  j ate  shown  in  o.tls  <ii  I  . . .  ..  _ 

!  provincial  farm  at  Ks.soinlale.  the  Do-  bushels:  flax,  1.806  hii.shels 

I  minion  farm  at  Agassiz,  and  othei  |  and  rye.  6.36J  btishels.  Wheat  indi- 
ieadin.g  e.stablh-liiiienfs  in  the  l''r:ispr  j  ^ates  a  decrease  of  fM8.365  bu.sliels 
» X  alley,  to  make  select  ions  for  tlie  ini-  and  barley,  36..i55  bushels.  ()1  the 

;  tial  shipment.  'I  he  ni-iees  lie  is  pro- h«'al  fiuantity  in  store,  viz.,  ■’•fi-'*-"-- ,  .  . 

tti;;  bushels  the  folloxving  xxrro  lieiil  I  belt  has  lain  talk  ill' 

by  tlie  difforent  rrairie  Proxinees:  ;  “.'''‘V’'  ‘ 

:  ol  .\lberta  re.spcetiiig  ;i  iiioraloriuui , 
Sask.  .Mtii.  Man.  b'li  H  is  uiidorstooil  that  Hon.  .1.  M.  i 

ITusii.  Hush.  Hii^h.  Brow  nice,  vhe  attorne.x  general,  isj 

ll.a:;!i,.M6  6.7(5,t575  77  iboroiigblx  seizeil  of  tbe  ijitimatc  in-l 

!.8:>,7,81  1  3,501.681  Oat 1 1  I lieaeie.s  of  the  sitiialiou  and  that  be! 

f)60.o<t6  636.077  8:’.8..'i3l  xxill  reioniiueiid  onlx  siieli  bgisUi-; 

707.1  1  !  ftJ.btm 
'168.661  I’lo.lioJ 


fVAM'tD 

n.  i:. 

.Ml  NICir.VL 

BONDS 


H  ire  Offvrinns  Our  Expense 


(iricAc,  LaTvranoe, 

TJuiited, 

Sthinlunl  Hank  Itnilding, 
V.\M  OrVLll,  lU . 


would  eonstitute  ;in  iiuiucdiato  and 
barrier  against  fiirilior 
,  I  iux csiiiicnts  of  a  loan  or  mortgage 
nature  and  these  a.ie  absoliitclj  es¬ 
sential  to  .Xlberta's  saiisfiietor.v  de- 


P LEASE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 


W.  G.  NACFARLANE 


C.P.R.  BUILDING 
EDMONTON 


Calgary. -Addre.ssiifg  the  Kdmon- .  f >'cenle,lly  attract, xe. 

ton  Board  ot  Trade,  Di'.  Ci.  J.  Hope 
elmrgod  that  the  spending  of  S.d.tou,- * 


NIBLOCK  &  TULL 


nHOKB  HAEIBIT  (  .\T<  H. 


Prince  Uupert. — The  lialihut  catch 
for  T!121  is  valued  at  $2,374,625,  and 
the  tonnage,  amounting  to  22. 7 16.250 
pounds,  was  the  largest  catch  exer 
handled  throtigh  this  port. 


HOAHI*  OF  I  RADE  lUSCI  NS 

SALK  <11  (;i;k>I4\  HO.MtS. 


tialia  and  .\oxv  Zealand,  where  In 
•stuilied  tlie  cattle  .situation  at  first  | 
hand.  The  industrx  in  ihe  .Xnti-j 
podcs  is  in  a  discouraging  state  at  I 
luesrnt,  prime  beeves  bringing  oiil.x  j 
troiu  $6.')  to  $75,  as  against  *200  ami  ! 
f225  a  xeai  or  so  ago.  .\t  thi.s  figttri  | 
lit  i.s  iini>os.-ihle  foi  the  ramhers  tol 
bleak  exeii,  with  the  ri'sult  tli:il 
many  of  them  aH'  turning  their  - 
teiilioii  to  the  butlei'  ami  cheese 
m?i;-Ket.  It  is  mil  expeeled  that  eon 
ditious  ruil!  right  theimc  lxc.  lot  pos- 
silily  18  nioiilli.. 

ICiiiiehcrs  Keeling  I  hi-  I'iiieli. 

Biii.-^h  ('oIuiiibi;i  ramliers.  like 
tlieir  .$uslialiaii  eoiisins,  liaxe  felt 
tile  pineli  of  loxx  prices  this  sea-oii,  a 
niajoritx  ol  I  hem  liaxiii.g  been  forecil 
l<’  sell  tlieir  stork  at  three  to  three 
and  a  lialf  crnis  a  lioimd  on  the  imof, 
I'ixe.  i-onts  a  ,ioiind  is  the  miniinuiii 
on  xxliieh  a  raneher  can  make  a  fail' 
living  in  ilii.s  proxiiiee  so  thai  I'ai 
Munis'  rreeut  statement  that  pliers 
xxill  double  by  tin  sprini:  i.s  most 
gratifying  news, 
most  of  the  lanehor.s 


W  beat 
Oats  .. 
Barley 
I’lax  . 
11. xe  .. 


STOCKS 

BONDS 

CRAIN 


Grain  Exchani^c,  Galgary 


1  ounir.x  Elexnlors. 


Private  Hire  to  All  Markr.S 


Th( 


jr.'' 


X\  .  <.».  Uiir&rs 


W,  B. 


..n.'iS.',  lion  as  may  be  in  the  perinaiieii, l.x 
r!3.i;22  '•C'^t  iuieresis  of  the  iiroxinee.  It  I.- 
lu  esuined  that  wbeu  he  w  a  -  in  .Mont¬ 
real.  Dllawii  .mil  foronti)  rei-entlx. 
be  made  it  liis  bii.dness  to  imiuire 
ieeei|>t.s  ol  xx  heat  a’  toiiniix  jat,,  tli(>  attilude.s  of  the  big  loan 
Klevalors  were  :.82!l.701  bushel:-  ami  i-oiu,>auies  reeaiding  plai  iiig  luonov 
the  shipments  3,0.15.522  husheb  .  The  j,,  Alhei  la  ami  lhal  lie  Iranied  tlial 
I'lationn  Loadings  xveek  ending  Jan-  (-(jnditioiis  were  not  |ironii.sing  for 
nary  7ih.  merr  as  folloxxs;  -Wr'.at.  furihei  loans  ,ni  a  reaie  nablx  exieii- 
It'i.Pto  bushels  and  other  .gr.iin.-  ^.,.^1,,  |,  .,  ,,  i.„., 

]ol.,,o;.i  bn.shels.  Itlial  llie  b  an  and  moM.gagr  eiinipain 

Tlie  Interior  I'crminal  Vllex  aioi .' !  ies  liaxe  not  been  inipro:<t-ed  bv  tin 
show  dei'frase.s  in  xxheat  of  3 18.1 '•5 1  Ic  I:  latmn  oi  the  last  lixi  xear:  af- 
btishel.''  ;  bnrley,  2,616  bushels  and  I  fret im.;  thi  ir  iiiietesi.s  oti;  lie’c  ami 
flax,  2,320  bu.shel.s.  Oats  and  r.'c  in-j  it  would  b"  in  llie  iiainr.il  older  of 
dieate  ini'reasc.s  ol  ll.t'lift  aud  1,31*7 1  thin;;.,  xx,'te  iln'x  lo  .seel,  bnsuo'.s:' 

bushels  respeetiveix .  jxxhere  thex  reeeixeii  what  ibex  re-:  —————————— 

I  n  the  T’nhBe  and  I’l'ix  ate  I'ei  iiiinal  "■'*■'*1  c  imin  iiinit.ilde  i  leai  iiv  iii.  |  — -  —  -  ■  — 

Kievators  at  Fort  5\  i11iam  ami  Fort  '  Homever  t Hex  ale  not  p*':-siini!  I ie  as 

Arthur  increases  are  shoxxn  in  allj"*  Albeiia.  I'  is  .Ul  a  iiiaUei'  ol  LOlJuHfcED,  BENlNtTT  &  CO. 

I  nrorlnnalelx.  grains,  x  lz.,  A\  heat  I,ti71.8n2  hti-ln'l;  ;  ; nmlerslaiidin.g  .uni  ol  adjii.-l-  Barristers.  Soliritor.s,  Etc. 

can  lake'onix'  oafs,  152.163  Inisliel.s;  barley,  ::i;,‘i28 1  And  they  are  liMdcng  m  Him.  flareiteo  Rloek.  122  Eighth  Avenue  West 


We  Btty  and  Sell  all 
Provincial, 
Municipal, 
and  Victory  Bonds 


I'Uc  Smirilics  Corporation 
of  B.  i'..  Limited 


l.reHil  ii'onri«r  Btiildinur, 
V  AM.lMJVIJl,  B.f 


Burges  &  Wood 


ImrstmcnlA.  loxuiani'c 
Remain  Rral  Tstalo  Bund),  etc. 
08  Paris  Building 
Winnipeg  •  Canada 


Calgary. — The  local  Board  of  Tiadejan  ax-ademie  iiilerosi  in  tliis.  as  tlvir 
at  its  next  general  meeting  xxill  takeilieexes  are  not  in  .sliaiie  to  market 
up  the  matter  o.  tli"  sale  of  <!(  rinaii  j  exeein  late  in  llii'  fall 
bonds  loeally.  ,\n  .\mcriea'.l  firm  hasj  easx's  cows  were  sold  tills  season  for  Hie 
xx  i  itten  here  liKdxing  for  a  market  for|lxx<i  and  a  half  eeiits  a  pound  say. 
thes  ".seenril ies".  whieti  it  claims  j  .*2.5  an  animal.  For  this  same  beef, 
may  be  acquired  on  altraetixc  terms' Hie  ultimate  eoiisumer  Jiax  s  the 


Inishels;  flax.  28.276  bushels  aii'l  rye. ;  'I i’-  B*<-"nb'e  gixing  exx  r.xom 


roil 


The  receipts  oi  .ill 
75,51  L  husheb  ami 
bx  rail  2,1  I'l, 3F! 


with  promise  of  big  returni.  So  iar 
lliere  i.i  no  wild  eiiiliiisiasm  oxertim 
inatter. 


bnlelier  belxvei'ii  S125  and  .$l5o,  w  liile 
in  restaurant  iioilioiis  the  eosl  goes 
lip  lo  as  hi.eli  a:  .*.5o". 


50.152  bushels. 

In  many  .grains  xxere  .1 
sliipinentr 
bn.'-lu'ls. 

The  Prixatc  Terminal  Klcva*  r.s  at 
Winniiieg  show  deerease.s  in  wlieat  of 
25.863  bushels  ami  oats,  .’x,5Si; 
bushels  xxliile  barley  indicHtes  .ill  iii- 
erx'ase  of  77:>  bushels. 


.''i|iiare  deal  xxliieli  i.s 


1'iic  One  BRIGHT 


t  ALCAKV,  ALBErtTA 

‘HI  I  (  ,t.lr  .Xddrerx:  ..I.OH.H.NETF’  OSADA 

tl-n.  Sir  Jamrx  Lto^herd,  H.C..  F.t.M.tt. 

R.  R.  Brnortt.  K.C.  J.  C.  Brtb^vtxki,  K.C. 

I  A.  M.  Sinrlair.  K.C.  P.  L.  Rrdniaa  H.  E.  Faralfr 
P.  1).  McAlpioe  O.  H.  E.  Midhi  I.M.  Rahrrta 


n  rm  d 
llU'.X'  .<sk. 

IK  II.  i[eiiiiel|\  tiialx  "is. 

I'resli  from  Ollawa.  lion.  It.  1!.; 

Belinell,  lorim-r  iniiiisier  of  tlie  in-; 
terlor.  who  is  iiiteri  .--tx'd  In  sexerali 
largx-  1  anadiaii  financial  and  imlnsi-| 
rial  ejiterpi'ises.  declares  Hial  (  anada 
.--iiiiiil.x  iiHist  liaxe  a  .good  eiop  tliisl 
.xear  It  ii  is  lo  meet  it.,  obligaliun.s. . 
rim  Dominani  need.',  om  iiiiilion  dol  I 
Iar;;  a  day,  wliiib  il  inn.sl  rai.se  hx 
taxation  to  maliitalii  il.s  :;erx  ices.  In; 
a.'-.sei  ls.  .\'  1(11  Alla  I  la  Hie  inti  ioslj 
on  di  ll,  b,  sill  II  that  il  I  r|iieseiiii,  oni  l 

doll.ir  lor  ex  orx  man.  woman  and  I  .  —  -  .  ;  r  -  -- 

xhil'l  III  ilie  prox  nil  e.  Hie  distriel  will  form  an  educational 

lion.  .'Ir.  Biumtt  was  not,  niidnl.x' |  eamiiaign  lol'  better  lixe.sloek,  ainl 
I  hi  ei  fill  ,o'.  1  I  the  building  ouHook.iHie  pniiei|de  of  mipplyiug  Hie  aiii- 
If  wa;  iiim,  be  said,  HiaL  a  building  I  iiial;  xxill  be  extendo'l  to  ollii.r  than 
I'logiamim  of  an  almo;,L  eolo;-.sal  |  Hie  iiorHiern  )>arf -of  Hie  proxiiiceat 
ma  'iiitiidi,  tiad  been  laid  (.ml  amF  a  later  dale. 

X'.a;  .•Ktiially  ilriiia’ided  bx  Hie  need;.  - - 


GILBERT  RROTHERS,Uniitcd 

exckusiat:i.y 

FARM  LANDS 
\  aliiators  and  Developer* 
(.ItMN  EVf  HA.Nfii;  in  IfDl.M, 
CAL<;ARA',  .AMILRTA. 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  IMu- 
nicipul  and  Industrial 
BONDS 


Burdick  Bros., Limited 


Stork  nnd  Bond  Brokcia 

VANCOUVER 


The  Standard 
of  Quality 


Don't  Say  ‘‘ALE,"  Say 


k 


Ihv  XAtloiiBi  BreweriM  Limltad. 


bn!  until  Hiele  was  .1  (lee|'ea;c  ill 
<'onslrm  ii(i|i  (();.:  .  bntli  of  labor  ami 
inalei  ia I:  .  tbi-  l•:^r|■,vm■.■,  uiii  ol  Hiis 
prograinine  emibi  mu  b,  po' .  ilde 
He.  in  (iiinnion  wiHi  llnii.  .lame;, 
'tnrdoek.  Hie  fideiiil  minister  of 
labor,  and  prox  im  ial  minister;.,  nr;  -! 
cd  tlial  then  bi  a  get-io,:  ci her  ■  pint 
j  nia.ii’fesieil  bx  empb.i.x er.  ami  em- 
ploxre:  .  o  Hi.il  I  Imi  i  ini'  lil  be  a  re- 
;,nm|)Hoil  of  building  that  would  n- 
liexe  Hm  ))re;enl  miemployim  lll  (  Oil' 
riifioii.'^. 

IJe  was  iu.ll  .sine  Hial  Ihe  liie;a;nl' 
loxx  rale  ot  •  xebaiige  between 
('anada  and  Hie  t  iiitc.i  si;ite;,  xxinild 
last,  xery  long.  In  fad  'lie  inelimd 
lo  the  belief  that  (.'anada  xxonid  bor-i 
roxx-  l;irg<’l>  in  Hie  .Aim  riran  maiketi 
by  reason  of  Hie  atliaeiixc  exetian.ge. 
rate  and  iliat  as  a  rcsnll  nji  would 
go  Hie  exeliaiige  again  lo  tbe  lio- 1 
minion’s  dctriim'iii. 


U.  S.  COMPETITION 
HITS  ALTA.  COAL 


WILL  EXTEND  COW 
SCHEME  IN  MANITOBA'  fE-S 


1,111-  Box* II  t  oal  $;{  Per  Ton  I  heaper 

ill  Aliinitoha  Ihan  ilonie  liiiliistr.x. 

Cat.gary. -DlIHe  iin)ii nvnnrjil  ean 
be  i(((ii(led  in  the  coal  iiuinsfr.x  of 
.'.l|p(  ria.  The  pi (iiincl ion  of  l:i.«t.  year 
was  le.'ix  by  aexoral  Hionnani'l  tou'x 
Hian  lhal  ol  Fi2o  xvIk  ii  Hm  tnined  Hei 
ria.ge  v>  as  6, *100. 500.  .Moi.|  of  Hie.  op¬ 
erators  have  hern  (onipelb'd  to  mark 
time  .since  last  Delober  as  the  do- 
inaiid  has  been  nineh  lighter  than 
n.'  iial  ami  a.s  .•Vmerieaii  x'oal  has  been 
r-oiiu,  into  Hie  Ma.nifoba  market  at 
armiml  Hirei'  dollars  a  ton  lews  than 
Hm  .Alberta  prod, let  can  be  bandied 
lor.  Thei'e  will  have  to  be  almost  a 
KvolnlioTi  in  Hie  iiidn.stry  in  respect 
of  XX ages  if  ontidde  eoiiipetiiion  i.s  to 
iie  met  anil  if  local  eoiisniiiers  arc  to 
fiel  satisfied  (hat  they  ;ire  not  iiay- 
too  mm  li  lAir  Hu*  eoinmodilx.  As 


The  Oil  Fields  of 
Alberta 


Oil  l^eam  for  Hale  In  the  foUowIn); 

Fort  Nortnan.  Fine  PoinI,  Windy 
Point  and  Pout  e  <  onpe. 

With  our  rcpreftf*Dluti\e  up  Vortlufve 
can  offer  a  nidf*  Mdei-llon  of  l<*i:a- 
(ioii9  at  altrarfi^e  pricey. 

LNQl  IKILS 


MUIR  &  MARTIN 


513  Togler  Block 
KDMCXNTON,  ALBERTA 


GKNI’,  MACKAV  &  MANN 

»ARK18IEK8,  SOLlUfUIIS.  NOTARIB8.  EH  . 


W.  r.  VX.  Irnl.  #:.(  .  Alri.  B  M.«E.v.  .'I  .A..LI.B 
II.  P.  M»«n.  M.V.  Il  B. 
rti.iif!  'riif.lr  Eictijos-i  M.  Kilt 
1  FNJO”  tVcifr,  taii,,  l.iie 


.xor'iiBALN  EXCBANfiE  BniPEM; 
4’\L(5ARY.  ALBF.RTA 


F.C.  5.  Itirovr  W'm.  Cray  Jas  (jranc 
W.  P.  Eoxo 


F.  S.  TURNER  &  CO. 

Gbartcred  AccouutantA 


IRIST  A.ND  LE)AN  UblLDl.VH 
AMNSIPEU 


Hie  price  of  coal  is  inordinately  high 


Siireevs  \lreti«li  EFnineil  Wiirruiits  and  they  are  Inlying  no  more  Ilian 
Trial  riiroiigliont  Kniire  I’m-  they  liaxe  to.  II  i.s  reported  that  Hie 
linee.  Sa.xsw'liiiisler.  (qierators  are  ready  for  their  eoniine 

W  innipeg-  Be-e.slabli.slimeni  of  Hie  battle  xvilti  the  Fnited  .Mine  Workers 
agri(  nil  nral  industry  on  a  more  of  Aiiieriea.  hut  it  is  not  imiios.sihie 
prosiieroiis  liasis  tliroiiglionf  Mani-  lhal  Hie  union  oflieials  will  eonsent 
foba  xxill  be  e.Trried  out  by  tlie  .\lan-'at  tbe  outset  to  eerlaiii  reduction:,, 
itolia  goveininerit  Hiroiigh  eiuonr-.  although  no'  i'<  eiits  .so  swei^ping  as 
agomont  of  livestock  raiidng  and  haxe  tiei  n  lalkerl  of.  namely,  •>'j  to  6*1 
dairying,  by  e.vten.'-ion  ol  ilie  W  inMeii'l  I'('r  cent  The  operators  point  out 
eoxv  seheine  to  all  pads  ot  Ihc  piii-|lhat  the  eo;.!  ol  lixin.r  has  derieasv'i 
x'inee.  Dun.  ticorge  II.  .'labdlm,  inin-i  about  forty  per  cent,  under  xxartime 
isto.r  ol  agriiiiltnre,  .uinoniicrd  re- i  figures  but  Dial  eoul  mim  r:-,  xx.age.s 


John  S.  Fowlie 


Life  aad  Ixian  Representative 
Th('  Manufacturers  Life  Ins.  (’o. 

Prince  Albert,  -  Sask. 


eenlly.  The  sneee.is  of  the  .'-;eheim; 
in  northein  .'lanitoba  lias  warranted 
its  c.xtensinn  to  other  pari.s  iif  tbe 
provirire,  ibo  minister  said,  and  ar- 


iii'o  .vlioni  I  in’  per  emt.  higher  Hian 
Hie  iMT-xv.ir  scale,  and  they  declare 
that  Hiry  ( anno,  ami  xviil  not  <  on- 
iinne  bnnm'ss  on  this  liasis.  O.  1..  H. 


rangernent;,  arc  now  Iming  eom-i  Whiteside  lias  again  lieen  elected  pre- 

plrfcd  for  making  Hie  loans  iindin']  sidt  iii  ot  Hie  Airsiern  •  aiiad.i  (  oal 
the  eoxv  rrbeinc  iit  all  pads  of  .Man-  :  Dperator.-.'  .•V.snoeialion  and  "’IB  pilot 
itohj.  ,  the  organization  in  Its  cnsavcinrnt 

A  x-oinmiHee  of  lixcsl.ock  nun  bas(  with  the  union  iiieinhcr.s. 

Iveen  appoinied  to  eo-op<'ra,e  with!  . . - . . 

the  sox  ernmcni  in  scenriiig  and  'I'l’'' |  ||Unpp||P|rn  I  AMR 
trlhiifing  )>nre  bied  bulls  where  re- 1  UPlvV wUr  ll*U 
rj'Uircil,  Mr.  ivialeolni  sail.  Thr| 
scheme,  of  di.stribnHng  the  pure  bred 


0.  L  PEKDEII,  SlISOR » CO. 

(HARTBRIiD  ACCOVNTAtirS 
805  Confederation  Life  Building 
WINNIPEG 


l  ARCE  TRACT  OF  I  AND,  WAREHOCSE 
SITES  AND  (  M  Y  I’ROI'ERfV 


C  AAII'BKLI*’*  SCHADKli 

IVioaifrl  ind  'iDoii’rrOAco 


?,  1  M(  toi.rf  nil 
IMNMrt't 


i2A  Rii-Jiter.  Rai]4i2{ 
VINCOLVER 


TAX  TREBLED  1921 


animals  will  be  tried  otit  first  bc- 
txveen  the  lakes  ol  northern  .Mani 
toba.  xxhere  Ihi?  farmers  have  been 
the  most  backxvard  in  going  in  for 
pure  Ined  slock,  rhe  hnlla  will  be 
sold  lo  the  farmers  at  the  low'ert 
possible  market  price.  The  breeders 
liax'e  undertaken  to  obtain  the  bulls. 
Grade  bulls  now  in  use  w  ill  he  taken 
in  partial  payment  for  the  pure  bred 


animals  being  sniiplicd  by  tlie  gov¬ 


ernment.  The  railxx'ays  liaxe  agreed 
to  transport  the  ingoing  pure  bred 
Bvestock,  and  xvill  al.so  provide  free 
transportation  to  the  stockyards  on 
the  grade  animals  being  shipped  out 
of  the  district.  The  govcrmnenl  will 
distribute  the  animals,  ainl  mill  send 
lecturers  along  xxith  the  trains  to 
lecture  on  care  an*!  fcmJing  of  live¬ 
stock. 

The  placin'-  of  pure  bicl  bulls  in 


Winnipeg.  Colleetions  under  the 
unoccnined  lands  tax  xx'iU  treble  the 
revenue  cnlleeled  last  year,  it  is  an- 
nouuce*!  h.v  ^l.  L.  Millette,  acting  de¬ 
puty  nninicipal  commissioner.  The 
amount  of  taxation  from  this  sourite 
appearing  on  the  roll  for  the  past 
year  is  $326,134.80.  I>ast  year  only 
$105,00(1  XX as  received  by  tbe  govern¬ 


ment  Crom  unoccupied  lands  taxation, 


An  amendiiicnl  xvas  passed  at  the 
last  session  of  the  legislature  provid¬ 
ing  for  an  increase  in  the  vacant 
lands  tax  from  oiie-half  of  one  per 
mut.  to  two  per  cent.  The  estimated 
revenue  for  the  year  xvas  $.500,000. 

Announcement  xx'as  made  that  the 
municipal  commissioner’s  lex-y 
amounts  to  $2,211,734.33.  The  pa.v- 
ments  from  this  source  arc  due  Feb¬ 
ruary  J". 


Black  &  Armstrong 


rot);h-'on  A;  Biacl;. ) 


he;al  ismmtk  V  aijEijatiows, 
HD.VTALS. 


Farm  Laiidxi.  Xtorlgases  and 
Inauranre 


G.4KRY  BLUU., 


VViS.MPEU 


WOODS.  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY,  MACAUSTER  &  CRAIG 

BAMKISTEBS.  50UCITORS.  NOTARIES 


F.  B.  Wood) .  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Collisaaa 
S.  W.  Field,  J.  Macsilstar,  W.  D,  Craig. 

J  D.  O.  MolhersiU. 

KDMONTON,  Alb«rt».  Cables; 


Hyndman,  Milner &Matheson 

BARRISTERS.  SOUCITORS.  NOTARIES  PUBLIC 


lES  PREVOYANTS  DU  CANADA 

1  ■  '  ‘  ^  -  ■  ■  * 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

Tbc  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  accuiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  iCompany’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 
Head  Office,.  126  St.  Peter  St.,  Quebec. 
Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Ripe  Experience 

oirr  wO  jfJir*.  Im<.  helped  n«.  I.>  a  nf  pol.- 

cips  which  arc  calculalrtl  In  lo^or  rtciv  cicctiiMsIuiifC  ami  riM»fin;;nuy 
of  life. 

Lift?  ussiiraiicc  is  no  longer  merely  desirable — if  is-  i*.sM*nliaL 
Asiurc  nov:  utth  ihc 

Sun  Life  Assurance  Company  of  Canada 

Hcari  Office :  Montreal 


‘‘In  Unsettled  Times’ 

the  thoughts  of  inrn  turn  iiistincthrl.D  to  the  soniiil  srni- 
rfty  of  Life  liisii ranee. 

The  first  step  to  seenriiig  snitnlile  anil  atleifiinte  l.ife 
Insiiranix^  is  tn  ohluiii  ilepr nilnlile  iiiforniatioii.  I’erinil 
the  Oroal-Wosf  Life  to  ciie  joii  liiiit  iiiforniiitioii  -l>>  iiinil. 
if  jou  nish,  for  leisnrelj  eonsiileraf ion. 

Yon  Mill  reailil.i  see  the  merits  of  the  tireat-H •■''I 
I’olleies.  Inexpensive,  piofilnlile,  lilieral— these  policies 
hare  appealed  to  over  one  linndred  nnd  tueiitv-five  tlioe- 
sBiid  persons  ns  the  host  a nj where  availal 

The  Great-West  Life  Assurance  Co. 

t” 

Head  Office :  Winnipeg. 
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\Canadian  Shipping  and  Shipbuilding 
I  Helping,. Canadian  Export  Trade 

SlirPRESS 

URGES  SHORTER  I  .  . . TAP  EUROPEAN  I 


SHIPPING  ROUTE 


The,  liohert  Itefoid  Company,  Can- 
ladian  a^^cnls  tor  tlie  Cnnard  IJne, 

:  have  iTfdved  word  that  the  new 
I  l.ampoi'f  and  Holt,  liner  Vandyck,  | 
l.■),.'■)00  ^ross  tons,  has  sailed  from 


TRAOE  routes; 


—  I  l.iverpool  on  tier  maiden  voyage  and  - — . — 

Point  Out  That  All  Supplies  at!'*^  oxpd  ied  to  reaeli  Ngw  York  thi.s  j  Announced  That  Two  Largest 


Present  Hauled  2240  Miles  to ,  V!”'”"'''  j 

iv/i  .  ■  D  .  f  X/  lier  Iinlielinp  imdcr  the  auspices  ol 

Montreal,  With  Port  of  Van-j,i,e  Cnnanl  l.ine.  .she  wilt  not  he  em- 1 
couver  Only  650  Mijes  Away  ployed  In  tin  iraiis-.UIantic  trade,! 


— Elevators  Must  be  Built. 


I  hnl  is  selieduh  d  to  sail  from  New 
I  York  for  Sonlli  American  ports  on 

\'a(ieoiuer.  There  is  no  l■(■asl)n  i  *  *'  .  *  ”  _ 

j  « liy  Allii'i  ta  and  Sa.skatehew  an  i  H'ls  xraffie,  ^  _  liringine  of  the  St  Lawrence 

.should  he  loiced  to  haul  everything  ‘""1  Hiver  route  info  competition  with  the 

lliey  hny  and  ever.vtliin.g  Itiey  sell,  ^  r  .-V  v,  ,nr  Vnited  .States  ser- 

'2, -in  milts  to  .Montreal  on  tiie  i\t-  I’oeltd  to  p'ovt  oiu,  of  the  fastest,  ■  i  tanninE  of  Kurooean 

Me'ilic  V  hen  t’’'-'  can  eet  the  snme  h'lrgest  and  l>est  ships  m  the  South  '  r.urt^an 

1,  .lilt  v  m  i  '  tan  gt  i  i.ii  .same  .  ^  ,  i,.o  routes  both  at  Cherbourg  and  Hara- 

[  ia.comiiiodation  lij  slii|ipin,a  to  \an-  '  •  ;  •  ,  .j,  '  vessel  nnd  I foreshadowed  in  the  an- 

conver.  only  ().)<' miles  tiway,  says  the  ,  ''  'es.sol,  ‘*"1*  hv  the  famdian  Pacific 

Vniifoiivei  s;,,,,  lier  print  ipal  dimensions  are:  hpngth  hj.  the  (  anadian  Facinc 

Ken  :  n.illions  lo  he  snved  uvorall.  feet;  hrearith,  til  feet;  i  Steamships,  Ltd.,  that  the  two  larg- 

Iff. Mi/iii  iiif  111  limns  lo  h  saved  ,  ,  ,  ,  The  re  are  sev- 1  f.P.R.  ships  on  the  Atlantic, 

by  ij.'^ln;.;  IIm!  sIkmI  liiff  \  j;»  Ihf  popf  fP.pMi,  i-.  k.m.  incie  aie  se\  I  ,  ..  L-r«rx».Aoc.  ar>r^t\r,^A 

or  X'aneonvt  r  Hie  nife,  oi  Allieri-i  ' ‘‘o  I  deei.s  devotfil  to  passenger  ae-  >  the  Lmpra».s  of  Scot  land  and 

mid  ‘Snsk-iiciiew  111  i‘  v  i  ■oronsl'v  rommoilai  ion.  I'he  proiiclling  nia- I  the  Empress  of  Trance  will  not  run 
takin.  n^il.e  tn  ^^  v'^oi.msly  , Liverpool  ihi.s  spring  from  Que- 

(len.  is  what  the  Ldnio.Kon  .loin-  reduction  geared  |  l><>c  hut  to  Cherbourg,  Southampton 

nal.  one  of  ilic  leading  paeer  ;  in  the  'ii'  ldiifs  of  latest  designs,  capable  of  ,  and  Hamburg  "istcad 
iWo.st.  ihijiks  al.oiil  Vaiiconver  ;„„i  ''t't‘^''.piiig  T.onn  horse-power  on  ser- I  It  is  also  stated  that  the  \VTiite 
'the  possihililio.s  of  (he  I'aeilit:  Coast  'o'  "  t-'i  hnot.s.  wtih  a  Mar  June  ,s  going  into  the  direct 

.  big  rest  rve  of  power.  The  itassen- 1  continental  routes  with  new  one- 

.Seaport  '-'cr  arrgiigement.s  are  said  to  bo  lux-  class  steerage  liners  a-s  i.s  also  the 

•I  In  ellort.s  l.eiii.g  ‘made  t,v  Hie  eoni-  i  and  prov  ide  for  over  tJOt;  first  big  new  Montreal  Cunard  fleet  of  oil 


Ships  on  Atlantic  Will  Run  to . 
Cherbourg  and  Hamburg  In*; 
stead  of  to  Liverpool — White 
Star  and  Cunard  Also  Going 
Into  Route. 


bringing  of  the  St.  Lawrence' 
Hiver  route  info  competition  with  thej 
.Now  York  and  United  .States  ser- 1 


largest  anti  l-est  ships  in  the  South’  Kuropean 

Aiiieriiaii  .service.  1  routes  both  at  Cherbourg  and  Hara- 


Slie  is  a  twin  serevv  vessel,  and 
tier  mint  ipal  ilimensioiis  are:  Length 


burg  is  foreshadowed  in  the  an-j 
nouncement  by.  the  Canadian  Pacific  I 


overall  feet;  breadth,  «■!  feet;  (Steamships,  Ltd.,  that  the  two  larg- , 
and  depH,.  t::  feel.  There  are  sev-  f^t  C-UH-  ships  on  the  Atlantic.! 

(  ral  tlt.-ks  devDtetl  to  passenger  ae- 1  namely,  the  Umpraas  of  Scotland  and; 
conimoilai ion.  I'he  proiiclling  nia- I  the  Empress  of  Trance  will  not  runl 
tliiuei  v  m  Hie  Vandyck  consists  of  to  idverpool  ihi.s  spring  from  Que- 


iiiiifial  and  civic  iiiterists  of  \aii- 


.  Oliver  fo  tsl.ildsli  Hiat  city  as  a  real  I  ^  '  tond  class^  being  berthed 

I'aport  tor  Wcsiern  c.nKidiaa  ( i-if],.  '  nrniilslilns  and  tlie  third  class  in 
a  re  ilfscrv  in.g  of  iiiconragemciil  lorni  j  Hmins  on  Hie  upper  iJeck  loi'ward. 
Hie  Alherla  enil.  t(  liaiijieiis  (hat  in  ! 

tlic  geo.erapliieal  lay-out  whieli  na- !  |Jf|ia riYip  DCAnV 
iiire  gave  Alberta  it  was  made  an  in-  !  nUiVlhKIb  KtAUY 
laiiil  eoniiiry.  vvilli  no  w a H  r  idiit  e;.-  rflD  Kf  Aintkl  TDin 

fi'id  alon.g  Its  own  riven*  in. I  lakes.  fUK  iYlAIUtri  I  Kir 

II  it  i.s  (o  liavi:  any  w alerl '’imi  priv  i-  _ _ 

It  gfs  at  all  it  liiiisl  Hierel.n'e  look  In 

t'aiifonver  a.s  its  netire.^i  poi'ii  of  -Ydviee  has  hepii  received  hy  tlie 
v.alerwa.v  euniieetioii  wiili  i.  ;  iiHi-  White  >iai  -!)omiiiion  Lint;  that  the 
male  markets.  *'i‘v,  ::  ..""u-ton  Homeric,  vvhicli  rc- 

II  will  he  of  nal  advenli.e  lo  (he  '''"'b  !•  i'l  Danzig,  where  she  was 
piaii  le  eonnliy  lo  have  ine  hiiming  ! finisliing  touches 


[cla.ss,  r,"  second  and  L’:h)  Hiird;  the  liurners. 

rst  anti  si-eoiul  class  being  berthed  .Yloiitreal  to  Home, 

niilsliliis  and  tlie  third  class  in  On  her  sailings  from  Montreal  on 
mills  on  Hie  upper  tJeck  I'oi  ward.  !  May  6  next  the  White-Star-Dominion 

—  -  -  i.iner  Canada  will  call  at  Cherbourg, 

fll^rniP  DCAnV  where  she  will  arrive  about  May  14, 

UnAiliMU  KtAUT  tt*  order  to  accommodate  sev’eral 

rnn  taainrti  Tnin  ' parties  of  passengers  who  will; 

rUK  iViAiUtN  |Klr  to  attend  the 

I  Tiicliaristic  Congress.  The  new 
steamer  Regina,  of  the  same  line. 
Ailvi.  "  lias  lieeii  reeelved  hy  the  ,|,ip  to  sail  from  .Montreal  on  .May  13, 


v.alerwa.v  l■ullliel■Holl  wiili  i.  ;  iilii-  >iai-!)mniiiion  Line  that  the  will  also  carry  passengers  for  the 

male  markets.  new  ::  ..""u-tmi  Homeric,  vvhieli  re-  L'ueharistic  Congress,  as  well  as  for 

II  will  he  of  rial  advanir.e  lo  (he  ■  "  Daiizi.g.  where  she  was  ti,p  f'assion  Play  at  Oberammergau. 

piaii'le  eimnliy  lo  have  ine  liiiipinu  ! have  Hie  finisliing  touches  '1-],^  Regina,  however,  will  sail  direct 
'  ifiiii..  ,•■1  Vaneimver  tlevelopcd  to  l’"'  her  at  I l.inihiir.g,  has  arrived  Liverpool. 

Hit  ir  -iialesl  and  eailis;;|  exieni  D;;  Hianijilon  Iroiii  the  («eiiiiaii  ]Sew  YY  ireless  ^ow, 

I  P')  ;,il;lf.  The  .diijJi'ing  ol  Alliei  ia  ;  •'''he  is  now  in  readine.s.s  for  ..\rrangempnts  have  been  made  hy 

-rain  is  one  of  Hie  mo.  l  iniporlani  |  t-  r  i;i;' 'den  trip  .lo  .New  VtH'k  in  the  Canadian  Pacific  Steamshipf: 

leaHires  ol  Hie  deveiojnninl  of  a  .servieeot  Hit  W liile  Star  Line,  vv hieli  i.iuijteil,  with  tlic  .Marconi  Wireless 
I  greiil  I’ai  llie  pol  l,  and  Hi"re  is  t  vi  ry  | sehitiiiietl  lo  eomiiieneti^  from  | 'i',.] paraph  t.'ompany  of  Canada.  Lim- 
rea.'Oii  It)  lielievi  that  Hie  I’aejlje  Soiilli'i m |iton  on  l  i  hiiiaiv  l.j  next,  j  jtpt),  to  eQuIj)  the  now  trans-Pacific 
I’anaiiia  loiile  lo  Hie  l.iiili:;li  mar-:-'''.*"'  "dl  sail  via  *  h<'''honrg,  anti  he- I  Kniiu'ess  of  Canada  and 

j  kel  •  will  pre.'  i  nilv  he  in  w  ale  ami  h< s  ea.sHmund  trip  Irom  •''C"' |  impress  of  Australia  with  the  mo.st 


.Arraiigeinents  have  been  made  hyi 
(he  C.anadian  Pacific  Steamshipf:  | 


.si:rv  ice  ot  Hit  Wliile  .sitar  Line,  vvhicli  j  I  In, *1,^  Marconi  Wirelessi 
Is  sch.  tinie.l  lo  comiiieiice  from  of  Canada.  Lim- 1 


■  ciural  i:se.  tria.i.s  of  it  as-  '  ori<  on  viareii  i. 

liave  alreadv  h.;eii  made  lia vc  demon-  '  '''•><■  t lonierie,  originally  the  Ccr- 

•sinncd  Hic  rcri'sifiililv  of  Hii  ;  iie.v  j  """*  Columhus.  was  purchascil 

imih  l.  anti  liavt  shown  tha:  for  al  I ''v  Hie  Ul;iie  Star  lo  rcidacc  a  liner 
le.a.st  the  W.»  .slelii  seciioii  of  Hie  pro- I  "'c  .line  tonoage  which  had  been 
V  iii'ecHf  ilie 'iiaHir.il  waV  lor  ,m.  '  cmnini  lift  tl  at  Itelfast  .inst  liijforc  Hu; 
herla  .■.rain  lo  ao  .InsI  vvjiere  Hie|""'''  '''H  (he  eonst niel ion  of  which 
iliviilhiL'.  line  l.eiween  !*acirjc  hiisi- I  had  iiece-sniily  liecii  aliaiidonoil  ovv - 


*  ■  .  .  ..  ,,  i  coinprt'hcnsivie  range  of  the  latest 

I  he  lloniei  ie.  originally  the  (.cr- |  ,  Wireless  apparatus.  This 

man  iinei  <  idiiiuhiis.  was  purchascil  i  n.aVo 


Canadian  Strong  Progressive 

.Fire  Insurance  at  Tariff  Rate  3 


ness  ami  (irial  Lakes  hiisiiies.s  to  Hi.  .list urhc.I  loiiditions.  The 

shoiihl  I.e  ilravvii  reniaim  it,  he  ,14.-  >  oliiiitlai.  '  keel  vv.i  ',  laid  down  at 
lermineti.  Imt  it  lias  hceii  simyesleil  Dnio'i'-'  ■’>  Hic  (ieriiiaiis  at  Hie  saiiie 
lhal  .Mt'ilieiiif  Hal  anil  101  respoinliiig  ■‘"'I  the  White-Star  bought  the 

poilils  It)  Hie  iiorlli  would  he  Hie  iia-  uea rly -I in islieil  vessel  from  Hie  Re¬ 
tinal  places  lor  an  l  a.-.i-aml-w  est  .ij.  pnration:  Commission  instead  of  eoii- 
visiou.  jlinniir-  the  const  ruction  of  its  own 

Vaiifoiiver  tan  hartllv  expti  t  lo  •''hip.  Due  of  Hie  six  largest  ocean 
eoimnaiid  any  lar.m:  share  ol  Hie  Al-  Ihiers.  Hie  Homeric  is  77.-»  feet  long 
herta  grain  exporl  luisiiicss  vvilhmil  ‘'.iitl  h-  leet  wide.* 

making  more  ailtaiiiale  provision  for  .  *  ■  - - 

grain  liaiidliii;..  H  will  need  mort'ioii  Hie  I’acifie.  iieeause.  also,  of  the 


1  vVi  I  <  r  .V  1  will  enable  the  steamships  lo  make  i 

I.  I  I.  U  lint,  star  lo  r  -pljiee  a  hm  r  •  ,  y,.  1 

ol  Hic  ,ime  tonoage  which  had  lioell  ,  ,  !  .  ,,  ,  „  - 

.mmim  nctd  at  Itella.st  .iust  Imfore  'h'velopments  111  radio-eiigmec  mg  a.s 

war,  . he  eonstnieiion  of  which  I"  securing  additional  , 

had  iiece-serily  liec.  ahaiidoncd  ovv  -  j  a"'  crew  as  ■ 

iitg  (o  lilt  ilisi urhcil  foiiditions.  The  '  n,iv l.gation,  anil  foi  long  , 

I  oliiiiil  ii.  ■  keel  VV.I  -,  laid  dtivvn  ;|H  distance  lelcgiaph  service,  | 

Dam-.i'-'  hv  Hic  (Jeniiaiis  at  Hie  ,saiiie  !  Uftw  etinipmcnl  i.s  featured  , 

lime,  ami  the  White-Stai  Imught  the  :  chielly  hy  the  wireless  direction  | 

n(‘;n  l\ -t in vo.ssci  from  IIk'  K(»_  |  *  iiulrr  as  an  aid  lo  navigation.  Jl  i 

paratioii:  Commission  instead  of  con-  "'H  '’tt  recalleil  tliat  tlic  .Montreal  , 

liiinin  -  ihe  conslriietion  of  its  ovviT  freig liter  I.ortl  IJovvnshirc  was  saved 
.^liip.  One  of  Hie  six  largest  ocean  i  hJ  this  apparatus  last  autumn  when 


|•|'ll•lnall(l  anv  larce  share  ol  Hie  \l  liners.  Hic  Homeric  is  77.7  feet  long  two  shore  stations  wirelessed  her 
I  herta  main  exporl  liusiness  vv  ilhmil  '">'1  feet  wide..  position  and  she  waw  able  by  work-  ' 

making  more  atltainaie  provision  for-  *■  -  - - iPtcr^sctlon  of  the  ine.s- 

grain  liaiidliii;..  Ii  will  need  iiiort'!on  Hie  I’acifie.  iieeause.  also,  of  Ihe  images  to  determine  her  exa,ct  iwsi-  , 
elev  aims  anil  inireaseil  ileaniiig  ta  -  j  Oritiilal  1  lade  possildlities,  which  are  t'on,  'Ihe  captain  ot  the  trcightei 

cilities,  ;inil  il  may  he  taken  tor  i)[m  iiiiig  up  wiili  great  promise.  If  louiiil  lie  was  drifting  in  the  daik  1 

I  granted  ihai  in  hiyiiig  plans  for  ii.'^^  '  wtmhl  he  a  iiiisfortiiiie  if  for  any  lt''e  miles  an  hour  in  a  gale  stiaight  | 

fnliire  tlie  amhilioii.s  poi'i  has  taken  j  (  .’in. -e  Hiis  province  ilitl  not  take  ad-  'or  the  \  irgin  Rocks  oH  Newfouiul-  ( 

this  into  aeeiiiiiil.  j  vantage  of  its  opporHinlties  to  do  land.  He  ortlereti  full  steam  ahoaii  |  ! 


iliire  tlie  amhilioiis  port  has  taken  j  (.’in. -e  Hiis  province  ilitl  not  take  ad-  'or  the  \  irgin  Rocks  oH  New  fouiul- j  ; 
lis  into  aeeiiiiiil.  ivaniage  of  its  oipportmiities  to  do  land.  He  ortlereti  full  steam  ahoaii  j  I 

Alberta  has  I'easmi  lo  iw  iiilert  si-  1  hii.diiess  with  Hu  new  markets  vvliere  unit  altered  his  course  to  coiinteraet 


ed  ill  the  Imililiii.g  of  a  gri'al  siaporl  we.-l  I'liiis  iiilo  east. 


the  ilrift  caiiseil  by  the  storm. 


SERVICE 

Our  Agents  can  testify  that  they  lose  no  Imsiness  througli 
Hoad  Office  delays  over  the  applications  they  send  in. 

The  return  of  tlio  jiolicies  on  Ihe  same  day  we  get  the  paiicrs, 
is  only  one  sample  of  our  efficient  service. 

Such  service  pleiw-os  the  Insured  and  iiays  flic  .\,gcnt. 

Our  methods  are  clean,  vigorous  and  thorough. 

We  nave  room  m  »our  Agency  Organization  for  men  who  like 
our  way  of  doing  business. 

The  Ontario  Equitaihle  Life  and  Accident  Insurance  Co 

HEAD  OFF  ICE,  WATERLOO.  ONTARIO 


Insurance— -  News  and  Views 

MANUFACTURERS’  'F¥rfKinR  I  IFF  'FIRE  LOSSES  AND 
LIFE  SHOYTS  RECORD  I ,  INSURANCE  CLAIMS 

Ttirmiii).  Tilt;  total  insiiraace  now  I lf4w  DIU  UMIll  *'**'•■  **“”•  I’.Q.  — On  the  16th  in- 

ia  foree  on  ihc  part  id  Hu-  Xhiiiiitac-  slant  on  the  premises  of  T.  E.  Trem- 

liin  rs'  Life  Instiraiifc  Ctiuinany  e.v-  SI  R  j  f  ||.|  0 1 1 AT  store,  the  following 

e.eils  ¥20ip.i!mi,(iiin,  Ihc  slia  1  eii’oiilcrs  |  BW  I  Iw  1 1#  W I  |»|  companies  are  interested.  On  stock: 
were  iiiioiiiieil  at  Ihe  annual  moi'ting  IBlwWIinilwt  Nationale  *2,500;  Queensland  SI, 000; 


FIRE  LOSSES  AND  I 
INSURANCE  CLAIMS' 


I  Tiirtiiiit).  The  total  insurance  now 
ia  force  on  (he  part  id'  Iht'  Xhinilfae- 
liliers'  Life  Instiraiife  ( 'onnia ny  e.v- 
.'.eils  S20iP.i!ml,iiiin,  ii,e  slia  1  eii’oiilers 
were  iiiimnieil  at  the  annual  meeting. 
Dt'spite  Hie  niiselllefl  eiiildit  ions  1  ha  I 
prevailed  ilnring  Hie  vear,  .giid  tY,  ('. 
I looilerha 111,  the  iiiesideni,  new  husi- 
;  ness  wiillen  aiiioiinled  lo  .*l;!ki;’,,- 
t;7!i. 

The  asst  Is  anioiinl  eil  to  .'i;;l7.:!27.;;s  I , 
I  an  iiii  rease  of  .$1.1011,172,  whieli  eoii- 
sliliites  a  ret  ord.  The  lolal  ineonie 
:  anioiinled  lo  .'5!i.r)57,:!2.'i.  t  f  wliieii  (In 
iiieome  iinni  iiitere.-H  ami  diviileinis 
I  was  $l,ti25.:!St. 

j  l‘ayments  to  polit  y  liolilers.  aniiiiil- 
-  iinis  ainl  lieiiefieiaries  aggregaleil  .$2.- 
!l6r),1  12,  or  over  .$S.l(Ml  a  dav.  The 


reserve  was  inereaseil  by  ;?:!,S0:!,:!l,S..  wt 
ami  now  .stainis  al  .$:!l,!i2l.0t7.  Tin' |  In 


IlHO  DIU  UMIll  I  Eire  at  Hull,  F.Q.— On  the  16th  in- J 

Slant  on  the  premises  of  T.  E.  Trem- 
iltlC^I  ID  A  UME*  store,  the  following 

Ie«  llv^llnANI  ■■  I  companies  are  interested.  On  stock;  | 
111 wWlinilwt  Nationale  *2,500;  Queensland  $1,000;  ! 

_  /  i  Spriii.gfield  $;’.,000:  Queen  $2,000;  | 

i  '  *1?  T  .  I  'Total  .*8.500.  I.oss  nearly  total.  On; 

Insurance  in  Force  Totals  $46,- 1  51000;  Liv.  and’ 

000,506.27,  Up  $5,425,*;  1,0I1.  ami  (ilobe  $2,500:  .Nationale 

615.62  —  Policyholders  Re-!$2,500;  North  America  $2,0O(p. 

ceive  More  Benefit  in  Year  I 

Than  Actually  Paid  in  Prem-  fire  at  Ylunlreal.— Broke  out  in  the 
iums  —  Favorable  Mortality 

^  ■'  Pile  .sip-eet  Last,  on  Lith  piistant. 

Kate.  I  Insurance  as  follows:  Lloyds  .$15,-; 

~ — - -  '>00;  Knickerbocker  .$15,000.  Total' 

.Niitw  ithsianilippg  pppapiy  eoiulitions  ?30,000.  Los.s  about  $24,000.  j, 

ppppiavo; able  fo  Hu;  writing  of  a  large!  -  | 

velppipic  of  lippsiness.  applications'  fire  al  Copper  Cliff,  Onl.  -  On  the  j  j 


TheCoIlingwood  Shipbuilding 

‘  Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship- 
builders.  Engine  fisf  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Intercontinental  Transports  Limited 

From  YVest  St.  Joliii,  X.B. 

TO  LOIS  DON  DIRECT 

“.S.S,  Bilbster**  ....Febniarj  15  “S.S.  YYislej”  . Fehruarj  24 

TO  BORDEAUX  AND  HAVRE 

“S.S,  Brant  Coiinl.v"  Fchniary  12 

From  YYest  St.  .loJin,  N.B. 

TO  NEWFOUNDL.AND 

“S.S,  Mapledawii"  . -...Fehniarj  0,22 

For  freight  anti  infortnaiion  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  PWAPN  4710 


SOUTH  AFRICA 

>  Regular  Service  Crum  YYcst  Sf.  .lolin,  N.B. 

,  S.S.  Bcngiiela  . Feh.  1 

WEST  AFRICA 

New  Service  Canada  to  and  From 
VY  est  Coast  Africa. 

FOR  RATES  .\ND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Buildinii;  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

I  RO-YI  YYEST  SI.  ,10H\,  >.B. 

S.S.  ••  At  sritALlMC’  . lainiary  .31 


NKYY  ZFAI  AMI  and  AI  STRAI.IAN  PORTS 
For  rates  and  ntlicr  iiiforuiatiuii  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGCLAK  SERVICES  OF  AIODEILN  FREIGHT  SlEAHERS 

—  FROM  — 

MONTREAl. 

^TO  — 

Hull — l■onclon  &  AnI’wei'P 

(From  PUiiTLAND,  ML.,  to  HULL — in  YVinter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  .VNTYVLRP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STlLUiERS) 

CANADA  AND  .YIANCHKSTFU 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to  : 

FURNESS  YYilUY  &  COte  LLYIITKD, 

9  Board  of  Trade  Buildiug  •  •  •  Montreal. 


SALIENT  FACTS 

Of  the  Operations  of  1921 

INSURANCE  IN  FORCE 
$46,000,000.00 

Surplus,  Policyholders*  account 
$945,158.97 

(not  including  paid-up  capital)  ' 

Increase  ever  1820  ol  24  per  cent. 

Interest  earned  on  invested 
assets  7.2  per  cent. 

Payments  to  PoKcyholders  in  - 
1921,  $500,571.43 

all  of  which  in  spite  ol  adverse  eenditions 
make 

1921  —  Our  Record  Year  — 1921 

One  of  the  few  companies  which  secured 
more  new  bueiness  in  1 92 1  than  in  1 920 

EXCELSIOR 


>iir|<liis  ol  ilu'  comiiaiiy  amounts  to  im,  iiiug  .$1 1 .21)7.ol  1. 


ri’ci'ivcd  I'v  tin;  Excelsior  Life'T5th  instant,  clestroyoit  the  Copper 
■.niee  Company  lor  iimoiints  Cliff  Public  School.  Insurance  as 


iu  ,  follovv.s;  .Niagara  $1d,o00;  Giuirilian; 


INSURANCE 


LIFE 


C  O  M  PA  N  Y 


HEAD  OFFICE 


TORONTO,  CANADA 


J.  J.  Robichaud,  Provincial  Manager 
11  Place  d’Armes,  Montreal,  Que. 


,  *L, j  force  How  totaks  $ Hi,ooo.5ot;.27,  a'SIO.i'Oh:  Mercanfilc  SIb.oOo;  Genera!  |  j 

- -  ''ficiii  iliiiiii,g  the  year  of  $5. 125.615.62.  (“wi'  Perth  Slh.OOO;  Groat  .■Ymerican  ( 

.  A^K  IN^IIRANPI'  lolal  reeeliits  for  premiiims.  in-  '$1h,h00;  Westchester  .$10,000;  Acadial  — HfflwAwkL  wA 

'  riwlY  tlVxJUlinilUL  iiitsi,  rent,  elt.,  were  *1.756,167.70,  ?th"00;  Minnesota  Uiul.  $10,000;  St.| 

mFYFWIPTinN  '"‘‘fci'se  of  .$l.')0,S7o.l8.  ■  Law  rence  Uiul.  $.S,0'.h):  Protec.’ivc  ; 

LAtlvll  I  IU™  1‘aymeiits  lo  poliev  holders  or  their  Cud.  -St.OoO;  Union  of  Cauloii  $5,000;  1 

-  j  hciiirieiai'ies  vveie  just  over  the  half  Home  $5,000:  Century  $.>,000.  Total  _  ,  _  ^ 

W  iiiiiilicg.  If  the  views  ol  a  dele- |  o'illioti  dollar  mark.  *500.571.13.  $loo,o0o.  Loss  total.  On  contents:;  T^|.a|  jic  .  f-joftf 

gal  ion  ol  trust  eompaiiv  and  life  in-;  Adding  lo  this  Ihc  anionni  set  aside  i  Globe  and  Rutgers  $6,000;  Hartford 

siiranee  men  whieli  waitid  upon  iliej 'hiring  the  year  for  imlieyholdei  s' |  of  N.  Y.  Und.  Sl.OOo.  Total  $lo.00O.  j  iAF  VOllT  S6rvic0  ffOl 

Provimiiil  (lov  ernineiit  rei-eiitly  areMoinre  In'iictit.  a  ti'lal  amount  was'laiss  total.  I  ^ 

met.  il  is  prohalih'  Huit  life  insni'- i  '  i"'vl  or  set  apart  for,  policy-’  -  _  i  Buisincss  IttPlI  U>C  lilt 

aiiee  taken'  onl  for  the  inirpose  of  j  bidders  of  Sl.122.2S2.os,  although!  Fire  a*  YYestboro,  Out.  On  lbc|  possible,  because  there 

mol  ting  sm  ee.''sion  duties  w  ill  ho  ex-  !  onl.'  $1 .3!I2, 750.20  was  received  hr  12th  instant,  broke  out  on  the  prem-  service.  For  traYCI.  for 

;  einpted  triiiii  toll  under  Ihe  "siicccs- 1  I'remiiinis.  Ill  other  words,  foa'  ises  of  H.  Kellingwoitb.  Insurance  j-qj.  oi-onipl  dispatch  ai 

i  .sion  duties  ' act.  I  every  dollar  of  proiiiiums  received  as  follows:  Llv.  Manitoba  $1,500;;  tr  *cf  tn  * 

'  Cnder  exisHiig  legislation  lil'o  in  ■  from  |>o1icylioldcrs  during  the  year  Scottish  Metropolitan  $900;  Western;  lluSi  lO 

j  .stiraitce  in  whieli  an  estate  Instead  ()t|  was  returned  or  set  aside  for  $1,000.  Total  $3,400.  lx)ss  total.  )  1^1  B  P 

an  individual  figures  a.s  henefieiary, !  (heir  benefit.  -  I  A4L 

•  is  liable  to  stteeessioy  (liitie.s.  11  is  .\n  actual  death  rate  of  48  p.c.  of  Fire  at  Barrie,  Ont.— On  the  15th  .  '  ,  ..  ,, 

!  stated  that  titaiiy  peaplo  take  on  life  |  the  e;vpccled  continues  the  favorable  instant  destroyed  the  Eastern  Dairy  --  ■  .  -  - 

insiiraiu'c  , or  Hie  specific  pit riMisp  of  I  mortality  rate  which  the  E.xcelsior  Schi>ol.  Insurance;  Guardian  $7,500;  -  - 

paying  succe.'sion  duties  on  an  es-  has  always  experienced.  The  Excel-  Com.  Union  $7,500.  Total  $16,000.  MprphantC  PilsIlAli’J  rnrrnTTiy 

tate.Uor  instance,  if  the  holder  of  an  sior  was  one  of  the  first  Canadian  Loss  total.  r.CI  Ollollla  Ua5U«Uj  CU.lipCIIj 

estate  ci  lriilatcs  that  at  his  death  the  eonipauies  to  accept  life  insurance  -  TV  ^  n 

esta.te  would  he  liable  for  a  certain  lor  amounts  up  to  $f,0ti0  without  Fire  at  .YI«iitreal.-On  the  13th  in-  ■wianiilcR.  ”ralC 

sum.  he  may  take  out  life  insurance  medical  examination,  and  the  results  slant,  on  the  premises  of  the  J.  S.  ,  .  ,  ’  ^  \  '  i^  t '  .  i 

iu  Hiat  sum,  in  order  that  after  his  have  hceu  o.xtremely  satisfactory.  Prince  (.'o.,  151-153  St.  Dominiq.ie  St.  it,=,Tit'h*^Conip.ony^  Our 'vietorV  I’o- 

dcalh  the  liencfits  may  he  applied  In  ToUil  assets  available  for  poliev-  Insurance  as  follows.  On  building:  Ucy  pays  FI'lL  inuk.vimt v  lor 

paying  iicocpsinii  duties,  thus  avoid-  holders,  aniounting  fo  .$7,389,327.10.  Storage  YVarehouse  North  Brit,  and  (iis-ibitity  b.v  accident  or  .■sicknes,--— 

ing  Hie  necessity  of  ooiiverting  seen-  include  a  well  selected  list  of  Gov-  .Mercantile  $2,500;  North  America  eoni'incd"  or' iion-co.uon  <i*  to 

rities  into  lash.  vvliieti  .some  time  lias;  ci  inneiu  Bonds,  Municipal  Deben-  $2,000.  Total  $4,500.  Loss  total.  house. 

to  lie  (lone  at  a  sacrifloe.  tr.res  and  firt  mortgage  loans.  An  On  building,  harness  room:  No.tl:  Opening.^  for  Distriet  Managers 

Snell  Instiraiieo  is,  however,  itseli  average  iuiorest  rale  of  7.2  p.c.  was  Brit,  and  Mer.  $500;  North  America'  and  Asmt.'. 

sutijeet  to  succession  duties  and  leg-  eaineil  in  l!t21.  $1,000.  Total  $1,500.  Loss  total.  Eastern  iteau  offiec — Royni  nank 

islation  is  sought  for  its  excuiptioii  The  Policy  Resorve  I'tind  was  in-  On  stock:  North  Brit,  and  Mer.  Buiitiing.  Toronto,  Out., 

in  that  respect.  It  Is  understood  that  ct eased  hy  $731,849  and  now  amounts  $1,000;  Firemen’s  Fkind  $2,000;  Branch  offices  everywhere  In 
the  Government  is  .sympathetic  to  the  l<>  $5.:)29,726.  Out  of  the  surplus  Phoenix  of  Ixniclon  $2,000.  Total  Canada, 

proimsal  if  It  can  he  worked  out  ir.  earned  during  the  year  $71,076.52  $5,000.  IjOSS  total.  On  horses: 

concrete  form,  and  that  itie  matter  is  has  been  carried  lo  special  reserve  North  Brit,  and  Mer.  $l,tX>0.  On  har- - 

to  lie  referred  to  the  sueeesion  diuies  aecmnit.s.  ness:  North  Brit,  and  Mer.  $l,0<t0.  it*.  i 

iTaneh  of  the  fiiiHiiee  department  The  total  surplus  oti  Policyholders’  Loss  total.  j  *  MniHieial  times  reaeltes  a 

with  a  view  lo  estatiiisliiiig  i  •li’i.-,.  imeoiniis.  exehisive  of  i>aid  nj)  capital - - - - - —  ,  people  who  are  interested 

fartovy  lormula  with  a(l(M|iiate  s.-ifi.  now  stands  at  $9 l.'.l .58.97.  .aa  ill-  of  satisfactory  rcsult.s  of  the  oper.a- '  and  aide  to  liiiv  investment  seenri- 

"uaiiis.  ,  'i'i'ase<ir  21  p  c,.  eoiiv  iiiein;-  e\idenee  lioti.-  of  the  >ear.  itie*.. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Buisiness  men  use  tbc  Canadian  Patifie  Mheie 
possible,  because  there  is  no  hijiher  standard  of 
service.  For  traYel.  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivory  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


I  to  lie  referred  to  the  sueeesion  diuies 
iTaneh  of  the  fiiiHiiee  department 
with  a  view  lo  estatiiisliiiig  i  •li’i.-,. 
fartovy  lorinula  with  adriiiiate  s.-if... 


Merchants  CasuaUy  Company  | 

IIH.ME  OVFICE 

10th  Plonr,  Elrotrle  Itnikviiy 
('hnnibrrH,  XViiiniitcg;,  .Hah, 

ranada’.s  largest  Aerident  a:iil  . 
Ife.alth  Comp.anv.  Our  Vietorv  I’o-  I 
tlcy  pays  Fl'LL  I.AUE.vi.MT V  lor  . 
dis.abitity  b.v  accident  or  ^sieknes,-- —  1 

regardless  of  whether  Policy-liold-  I 
er  i.s  eoni'incd  or  non-coal  iiud  to  j 
hi>use.  j 

Opening.^  for  Distriet  Managers  i 
and  .Vgeiits.  : 

Eastern  Ife.ad  Offiec — Royni  n.aiik  ' 
Building,  Toronto,  Out., 

Branch  offices  everywhere  in  ' 
Canada. 


The  Fiiitiiicial  Times  reaeltes  a 
(•lavs  of  people  who  are  interested 


The  Canada  National 


nre  insurance 

Company 

Head  Oftice:  WINNIPEG,  MAN. 


Total  Assts:  S2, 702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montre.al 


t 
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^Some  Cletssrf' 


«r50 

4.1CX> 


PLAY 


NAVY  COT 

CIGARETTES 


Ontario’s  Gold  Nines 

Ai>i>roxiinatfl\  onc-bixU'ciitli  cii  iIk'  « hoi<  ilolil 

l>iodti('tion  is  now  coinius  Iroiti  ilic  mines  ol  I’oiiujiiiu: 
and  Kirkland  Lake.  ' 

'I'lu'sc  mines  are  Just  in  their  inlainA  from  the  siatid- 
l»oint  of  produetion  and  iirofi-ls.  'I'lay  arc  yidw  111,1; 
liitcor  and  rieher' willi  eaeli  passiiiy  moiitli. 

Millions  in  dividends  will  lie  disirilmled  to  ilic  slian 
holders  of  the  prodiuiii^  |•ompalli(■s.  l»o  \ou  ii;l<  iid  to 
secure  >uur  share  ? 

OUf  sixteen  years  of  ilirert  vannevtinn  v.ith 
these  mines,  and  the  kniniledue  it  has  <:i\en  us. 
trill  enable  us  tu  affurd  yvii  iu/urim  iiun 
of  talne.  ' 

Homer  L.  Gibson  &  Co. 

Bank  of  Hamilton  Building, 
TORONTO 


THE  BUSY  BUSINESS  MAN 

needn  this 

Service 

You  SAY  you  have  no  time  to  come  down  town 
to  watch  the  quotations.  You’re  right,  sir.  But 
— there’s  no  need  to ! 

IF  YOU  HAVE  A  TELEPHONE  on  your  desk,  that  is 
all  you  need.  Our  Service  men  will  do  th».rc*;t. 

i 

STATED  INTERVALS  during  the  day,  any  time 
you  say,  the  Sei^ice  man  will  call  and  give  you  the 
latest  quotations,  news  and  movements  of  stocks  in 
which  you  are  interested. 

JN  SHORT,  anything  and  everything  that  will  help 
to  keep  you  posted  and  in  close  touch  with  the 
msu^iet  trend. 

IF  YOU  ARE  a  busy  business  man, 
you  need  this  Service.  Think  it 
over,  sir. 

Friedman,  Markelson  &  Co. 

Stock  Brokers 

30  Hospital  Street — Main  8213 — MONTREAL 

HEAD  OFFICE*  45  Btaver  5f.,  Ntw  York 
*  BRANCHES: 

Bromdwoyt  Now  York. _  _  ^  742  Main  St  *  Hartiord*  Conn. 

Direct  Private  Wires  to  New  York  and  Branches. 


■  DIVIDEND  NOTICES,  ETC.  , 

,  MONTREAL  TRAMWAYS ' 
!  COMPANY 

I'lVJItK.M!  .\01H  J.. 

'  .N  dii  c  IS  hcrehi  fri-,cn  thyl  l);vi- , 
dm  I  III  'I  wii  fitdU  rs  ard  I’-ft;.  « cuts  I 
(?■-'. ;'iui  por  liharr  lor  (h;‘  (j'-.yrlc'r  ond- 
ii;;  Jl‘,t  j iccpiuIk  r.  ih-’l.  h?R  !>ecn  do- 
c.I'  nil  iMam  '.hr  p.iid  i'l  (.'ypitTl  SUkU  | 
'll  .hr  I 'tuiioau.v.  jii  Kharrholcior.':  of  I 
n-'ird  ;lir  ISIh  day  of  .lanryry.  | 

;:i  f  o’l  i')':!.  ri.m..  ai  il  pay;il/lr  on  the 
1:;!  day  'if  Krf  rii,-ir\.  K'  fy. 
fly  (,»rd' :  'll  thr  Hoard. 

PA  Tlih  K  1)1  I!Ki;. 

SocrotiTy-'li'casurer. 


I'T.VM>API)  MJMV*. 

(.Ol  |i 


Of  :iTAT»«N« 


11ELDS  ON  ACTIVK  IN  LISTED  STOCKS  ,  l.aurcntiJp  PoRi-r  J' : 

„  ^  ..  .  I  Montreal  City  »r.ei  District  hank 

(Complied  by  Balfour,  M  hite  &  Co.)  I  lO' I 


Security 

Price 

A'ield  ] 

I  Provincial  Bank  9‘ 

127 

79 

Alberta  Paf'ific  Grain  7‘ t  Pref.. 

81 

8  60' t 

j  Sterling  Hank  S‘7  x. 

1  Western  Quebec  Po 
Winnipeg  Electric  7 

d.2L 

105 

.Amec  Holden  Tire  7‘ ,  Pref  .  . . 
Heldlng-C'orticelli  7' f  Pref 

7.) 

9  33^ 

75 

9  39'  r 

‘  ,  Prof  .  . 

7ft  > 

Brandram-Henderson  Pref 

r  Prof. 

G1 

Do.  b^c  Gommt>n  ... 
(’anadian  W  estinghousc  8*7  em 

54 

106 

9  30'5'' 

7  G9‘.' 

— 

Canadian  Woollens  7*',  Prof. 

67 

10.50'^c 

L0.4N' 

Cockshutt  Plow  7*5  Pref.,  33‘f 
4n  ama-s  Pay.  A^'r  x.d.  1'7.. 

IG 

?  TOT 

L.  Bank  . 

T.G.T . 

140 

I  )ominion  Power  &  T ransmission 
7%  Prof  , 

I  amoua  Players  8*^  Pref.,  plus 

81 

8  30  t 

.'.m-H  . 

BO  NBS 

591 

Common. 

til 

12  70 

C.  Bn.-d . 

}*2 

■^■nfrer  r«xnso!idated  Gold 
R.nrk  7<  2 

t>6 

7.30 

D.  (  oal . 

1  1).  Ir'in  . 

^^Vhal  Oill'i' , 

111 

19  29 

[  PeMm«  . 

. r. 

Tobacco  6  ,  (  ‘nm  .  . . 

Gj 

7  SO 

's.  of  <■ . 

9?) 

NEW  voeh  Cl  KB  PB10.S 

I  Bid  A«k. 

(etna  M',,  ISC 

Allied  Bar Kiiii!  .  .  . .  S 

Amal.  Royalty  .  7 

Amer.  Writinc  Papei .  I  I 

Boone  Oil  . . .  ■.;2  21! 

Rci.toii  &  .M'lijLana  r,l 

Boatcin  &  Wyomme .  ',1  71 

Cities  Sort  ice,  rr.m  .  Ifir,  1(>7 

Cities  Serriee,  Prof  .  f,4  .7.7 

Federal  Oil  .  .  1  2 

Cold  Zone  1)  12 

International  Pete  .  I4»,  14'« 

Kerr  Lake  t. 

Libby,  .McN  . .  -V ,  „ 

McNa'itara  . .  7  1* 

NipiFaiiig  Miner  . fi*.  (>‘j 

Perfection  Tire  .  2'j  3 

Poeriee.  Motor  .  .3,7  37 

Philip  .Morri” .  S'.  8*-, 

Simms  Pete .  13*,  lOti 

Swift  Int .  21  21M 

Tono.  Div .  70  72 

Tono.  Ext  I'j  1^5 

U.S.  Steamship  . 11  13 

Wil.L  -VSK  .\0  t  H.WC.K 

M  A.M  rOK.4  M(IK ATOK H  AT. 

Winnipeg. — In  Lice  of  genenilly 
unfavorable  circumstanoe.s,  no  alter- 
ation  in  the  Maiiito'ua  inoiatoriuni 
will  1)0  sought  by  the  Government  at 
the  present  session  of  the  Legisla¬ 
ture.  The  Government's  policy  is  1 
said  to  lie  determined  on  this  point,; 
alth'ough  an  official  announcement  I 
has  not  yet  been  made.  The  plan  I 
announced  last  year  wa.s  to  permit 
legal  action  to  recover  1f»  per  cent.  oX  | 
principiil  ill  arrears  this  ,'car.  , 


Fluctuations  of  Active  Listed  Securities 


Friday 

Saturday 

1  Monday 

j  Tuesday 

1  IVednesday 

1  Thursday 

High  1  Low 

High 

Low 

High 

j  Low 

1  High 

j  Low 

j  High 

j  Low 

j.Asked 

j  Bid 

-Miitibi  r.  &  P.  f'o . 

ill  ;  iiO'- 

. 

30*8 

30’, 

.301/4 

30' 8 

‘  30'( 

30 's 

2.3  1  „ 

•23  1 .. 

*>•5  t 

Asbestos  t'orpurtUion  .  .  .. 

49'  . 

■  '491.1 

"49'-, 

49'-, 

50  ‘ 

49  ' '. 

53 

51 

Do.  Pref . .  .. 

1 

76 

76 '« 

76 

78 

76 

.-\tlaiitic  Sugar . 

'-o'.i  ‘25 

25' 4 

•24  '  . 

•25- s 

21 3( 

. : 

26 

2534 

•253  s 

25 ' ., 

Bell  'rt'lcpbonc . 

107". 

107  ' 

108 

i07 

108 

1073( 

109 

107': 

Brazilian  T.  L.  &  ]> . 

il  1  :;o '  o 

30 

30'.. 

S0»4 

30 

30  3, 

30  38 

3034 

30'? 

30  3  s 

30 ' : 

Broiiiptou . 

19'.  i;) 

19 

19 

19 

18 

19 

IS 

18'g 

181: 

18", 

18 '.j 

■- 1  ‘  t  ‘21 " , 

Can.  ('ar  &  I'oundrv . 

.41,1 

.... 

"•io'-. 

19 's 

20': 

203s 

Do.  Prof  .  . 

i 

47': 

47  '  .. 

. 

48 

Ganatls  Cciucnl  t'o . . 

51  1  of 

54 '4 

54 

. 

54 

Do.  Pref  . 

90 

90 

90'-. 

90 

90'.. 

90 

90'., 

90 

Canaflian  Converters  . 

T*> 

7! 

71 

70  '4 

70', 

CaitHilian  Col  Ions.  Pref 

80 

80 

80 

80 

Caiuirlian  General  Fleet  . 

9(>  9(i 

96 

95 

95 

95 

95 

96 

95 

95 

('anada  Steamship  l,incs.. 

M  4, 

13 

13 

I3I4 

13 

13 

l.lo.  Pref 

42'..'  113, 

42'.' 

4134 

42 '  I 

42 

41  34 

40'* 

41)1.: 

40 }  . 

41 

Con.  Mining  &  Smelling. 

•20',  -20 

20'., 

20  1 ., 

•2034 

•20 

•20 '4 

19'  . 

20 '8 

20 

•20 '4 

19’h 

Detroit  United  Bailwav. 

fis  67  '  ^ 

68', 

68 

70', 

71 

71 

72 

71  '( 

73 

71  '4 

Dominion  Britlgc . 

.■)S  .).S 

5834 

57  ' 

58 

57  J4 

59 

58  ^  2 

60  1 

59'., 

603g 

60 '4 

Dominion  Canners  .  .  . 

27', 

^  7  1 0 

•26 

26 

•26 

25 

Dominion  Glass,  Com..  .. 

55 

56 

66 

56 

56 

Do.  F’rcf  .  .  .  . 

90 

90 

90 

89 

Dominion  Steel  Corp.  .  . 

‘27  3  „  -27'., 

‘>7  I .. 

27 ' 

. 

Do.  Pref . 

fiji '  .  68  ' 

70 

69': 

70 

70 

70 

Dominion  Iron.  Pref  ... 

64  64 

64 

63 

63 

Dominion  Toxiiic . . 

137 

Illinois  Traction  . . 

.  . 

62 

2(S 

62 

28 

61 

64 

64 

Do.  Pret . 

. i . 

80 

80 

Lake  of  I  be  W  oods  Mill- 

■ 

ing  x.d . 

140 

Laurentide  . 

75  lA  '  ■> 

74 

74 

74 

74 

74 

74 

* 

74 

73': 

Lyall  Construction  Co.  .  . 

157  :  :57 

35 '  . 

Xiaedoiialtl  Co . 

. 

12 

11 

Montreal  Couons  Co.  .  .. 

82'.,  82'.. 

. 

Montreal  Power  Cons. .  . 

88' „  88'r 

88'., 

'883, 

8834 

■ ■ 88 '  ^ 

■  '.88 '» 

88 '0 

88  I4 

88 '4 

88 14' 

88 

National  Breweries . 

56 's'  55 3 J 

56 

56 

55 '  > 

55 ' 0 

56 

56 

551  8 

55  *'2 

55»s 

56  '-2 

Ogilvio  Miliing . 

185 

180 

Ontario  Steel  Products.  .. 

.  t  .  . 

34 

Ottavia  L.  H.  &,  P.  Co.  .  . 

78  1 K 

. 

■  'so' 

80 

81  '  . 

81 

82 

si 

Ottawa  T racf ion  . 

74 

74 

75 

72  ^  i 

Prov.  Paper,  Pref, . 

90  1  90 

Quebec  Uailway  . 

•23 

23 

•223, 

0‘>  1  „ 

•221.^ 

22  ■ 

22 

22 

22 '4 

00 

Sliawinigan  . 

1  (ii)  105'., 

105', 

105 

lOh 

105 

105 

105 

105 

105 

105 

Siianish  River . 

51  5:5 '  1 

54 

51 

5334 

53  ^4 

53 

53 

63 

6:i 

53 

Do.  Prcl.  . 

68'  .:  67' 8 

69'., 

66  ^  •) 

69  ' ., 

69'., 

69'., 

6834 

691, 

68  •■'4 

Steel  ol  Canada,  x.d . 

58 '  . 

Do.  Pref.  . 

91  94 

94 

91 

91 

94 

. 

Sborw in-W'i!!ilms.  Pref... 

90 

90 

90 

Toronto  Uailway  . 

71’,,  71 

72 

71 

72', 

72’, 

71  '0 

71  '-2 

71 

71 

70  .'s 

70': 

Mom  real  Tramwavs . 

1.  . 

146'5 

146': 

Tucketts  Tobacco . 

• 

W  abasso  Cotton  . . 

. 

. i 

39 

38 ' .. 

38 ' : 

39 

Woods  Mfg.,  Pref . 

69  69 

69 

69 

15.  F.  Steel  . 

10  10 

10 

10 

Do.  ‘2nd  Pref . 

25 '-s  25 's 

25 

25 

, 

Winnipeg  Rtiilway . 

3:5'.  33 

34 

■  33 ' . 

34 

34 

. 

.  . . ; 

Kaministifinia  . 

81 

81 

b.i  : 

33  I 

SO 

S4 

A*’ 

84 

. 1 . 

. 

. 

. 

. 

. 

BERMUDA 
WEST  INDIES 
PANAMA,  etc. 

Inciueive  tou  rs  and  cruises  full  of 
charm  and  recreation,  leaving 
at  frequent  intervals  throughout 
the  season  Attractive  itinera¬ 
ries  of  long  or  short  duration. 
Ftr  ftdl  imfsrmstint  appht 
THOS.  COOK  *.  SON 
520  ST.  I'ATHtRINL;  ST.,  . 

'  MONTRt.AL 


DIVIDEND  NOTICES.  ETC. 

BANK  OF  MONTREAL 


Notice  ts  bereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution,  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Wednesday,  the  FIRST 
day  of  MARCH  next,  to  Sbareboldera 
of  record  of  31st  January,  1922. 

By  order  of  the  Board, 
FREDERICK  WILIJAMS-TATLOR, 
General  Manager. 
Montreal.  20th  January.  1922. 


The  Royal  Bank  of  Canada 

DITIPEND  No.  188. 

Notice  is  hereby  given  that  a 
Dividend  ok  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
•Stock  of  thi.>(  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Wednesday  the  first  day 
,  of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  16th  day  of  February. 

I  By  order  of  the  Board.  , 

I  C.  E.  NEILL. 

I  General  Manager. 

I  Montreal,  C)ue..  January  17,  1922. 


NEW  YORK  STOCK  FLUCTUATIONS  “ 


2h''ar:<on  JJammiil  4-  Co.Y 


('lialmcrs 

\m  Agrl.  f'lianiical 
.Am  B  '  el  Sugar 
\r!i.  Hcyh  MapTir’o 
Am.  (’an 

.^»n.  (’ar  &  I  ctund-y 
.Am.  ( 'of  Ion  <  Til 
.\nt.  I)r.  S>  ndic;  It-  • 
.Am.  Hide  (S’  lifHthfr. 

Im.  JM«  f . 

Am.  Icp  . 

Am.  Inter  ( -ori* 

\m.  I.iiiscf  d  .  ♦ .  . 
Am.  L‘M*t>nioti\e  .  .  . 
Am.  Ship  &  ( ’om 
\m.  SnielliiiK 
.\ni.  Slo^l  Koiindrifp 
Am.  SuL'ar 
^  »n.  Stjina* .  1'oh 
Am.  1V1.  A;  Tel 


\  DjM’oiida  ( 'oppor . . 

^lrhiMfln  . 

Mlanttc  <i.  A  W  .  1  . 

Ha'dw  In  I  .oro  . 

Kaltimorr  A*  (  diio  ,  .  . 

Hei  hloiie  in  Sf  f'fd  .  H  •  ... 

liiiH)UI.\n  Uupid  Tranf-'it 

<  alifornia  iVlrd’  .  ,  . 

(  anadiaii  Paeitic’  . 

t  ’ciitial  la^alhor  .  ...... 

( 'erro  dr  I'a^ro  . 

( ’handler  Motor.^  ..... 

(  hi*  ago  Kf .  A  St.  Paul  , .  , 
('hi.’ugtj  Uof’K  Island 

<  hilr  f'(ipp#*r  <  ‘u . 

< 'l.ino  < 'oppfT  .  , 

(  oloi  ado  Kne!  . . . 

(  (Hisolidaf i‘d  ( .  .. 

( 'ontinonlal  ( 'ao  . 

( ’i>rn  I'roduclp  . 

(  rucihlr  Sir*'!  ...  .  . 

(  uha  ( 'mu'  Sugar  . . 

<  olumhia  <  las  . 

Kndifott .  J  . 

Ijrio  UKilr(»afi  .... 

H  amnus  Player*!  \  .  . 

I'  rrejmrt  Tesas  . 

''al  ld«'*'trn' . 

(irnfial  AToiort . 

(hfodrirh  . 

(irc.ii  Noriliern  Prof 

(fi'oat  Nort lif-n  (>r<-  . 

(iulf  Stalr.s  Slft'i 

H;tMk  A  Bar  . 

IriHpirali'in  (  Opprr  .  . 

interralional  Harv..  N,.J.  .  . 

Inlernatioi.a!  NIrhel . 

Irt.  .Merchant  .'larine 
Ifo  Prof 

Ititernat iorial  Paper 
Kati^ias  < . 

K'  lly  Sprti.ffrtf  Id  ... 

K<  niif*'’olf  f  opprr  .  .  .  ,  . 

Tire  A-  Ipjhhrr  .... 
I .a<  kau  aniia  Steel 
l(eldgh  \  alley 

Mejiiran  f’’<trol . 

Miarri  (  oppe*’ ...  . 

.Midtale  Steel 

M.  St.  p.  A  p.  SM 

.Missouri  K.  and  . . 

Mi«NOun  Paeifie  . 

National  Pna»net . 

N'aiiunal  Lead 

N'  .  ada  ( 'onsolidatf  d  (  'onprr. 
Netit  Haven 

Nort  l«f*rn  Parjli,-  . . . 

Nova  SroliH  Strel  . 


I  (Furnished  by  Balfour,  White  A.  Co. > 

Bid  Asked 

.Aiherta  Parilie  <»rain  7^c  Pref.  ,  ...  81 

III*.  (  omnnHi  .  12.'» 

Kot  <  hange  1  Ame.s-llolden  Tire  7''c)  Tref  ..,  70 

j  !♦  j,  Do,  ('ummon  .  20 'i  54 

It-  Argonaut  (Jold  .  .  .;’,7 

1*4  Belding-Corti'^elH  7%  Pref .  71  75 

3  Do.  Common  . .  20  ,, 

Blaek  Lake  .Asbestos,  pref .  M 

_  1  .  Do.  C'ommon . .  ....  A 

. *  BrandraTn-lIcndemoB  7%  Tref .  ,  00 

*  ’  Dt>.  (‘'ftinmon  .  . .  • .  •«  55 

LL'  f.  Canadian  ConaoHdatetf  Cotton 

—  2*8  R' r,  Pref. .  G'^i  in  arrear.*:  .'7  59 

Caradian  Consolidated  Fell  7^o 

Pref.,  52 eje;,  in  arrears .  50 

j  Do  ('ommoti  . . .  10  ]8 

( 'anadian  West tnghouae 8^,;  eom .  lOtDj 
('anadian  Wr#’IcrE  7*"?;  Pref.  . , .  85  R.SL. 

1  *  l>o.  (’omnuHi  lb  III 

.  2^5  45>eKshul1  plow  7*'r  T’ref..  .'.5' ^ 

ij  in  arrears  Pay.  4‘f  r..d.  1'’,  .  4  1 

2  f'oHgrave  BrewerieK  ...  V 

Cul>an»(  aiiadian  Sugar  8' N.^  . 

1^  I  Pref.  S'",,  in  arrears  .  .  H'  .  |o 

1-  '  I  >1).  t  ‘oinmori  2 '  j 

—  ij  i  Uom.  Power  A  Trans.  7'’t.  Pref..  81  Hd 

*  I  1  )o.  (  onsrnon  .  Pl 

1 1 ,  !  rirj den  !*Hper  .  .  It 

p4  I’ainou'*  Play‘»r<iH\  Pref .  50  r,.S 

_  7^  I  »(*.  Commtm  .  X  .  .  , 

-1  l*g  iFronlenae  Breweries.  .  dl 

—  i  (Jail  Bra^F  ( 'oinmon  ....  40 

—  114  Uioodvoar  Tire  7',,  Pref.,  7^',  in 

—  t ._,  j  arrears  .  ,,  .71 ’  4  ,'>♦> 

Hi  I  llolfingei  Consolidated  (Tohi 

pjl  MinoKpP,  .  T.Od  7  01 

—  "n  .  Home  flank  7'"r  . .  .  ,  94 

—  a  '  Imperial  Oil  12^.  109  no 

>4  I  Imnerial  Tobacro  Canada  (i^'o 

1*  :  ('ommon  Z-'i  4*j 

—  1  'y  liHurentide  I’ower  4''«  ...  77 

“1  Loew’s  TheaYres.  Metro.,  7'',  pf»|. 

1  I A  7 '  I*,  in  arrears .  i;i 

4 « i  i  !)«♦  Common  ;5>4  \ 

■t  \  ,  Loew’s  TheatreF,  Monirral,  T*,. 

....  j  Pref.  :i '  2' ,.  in  arrears  .  ...  4  9 

I4  !  I  to.  ( ‘ommon  , .  II 

—  1 2  j  Loew’s  Theatres,  (>1  lawa,  V'  ,  pfrl 

tg  I  1  P','  in  arrears  .  .  .  .  18 

I -*4  I  Do.  Ctimmon  2  :» 

j  L.  TL  Steel  t’nil?  (2  I’rcf.,  1  ( ‘om. 

J,  !  1  ll'alty  C’.n.  ,98  MO 

...  I  Do.  ( 'on»m*m  1 0 

t  ^  J  Montreal  (  ity  A?  Dist.  Rank  MPe  I'i.T'j  170 
»4  f  National  Briek  Pref.  !*»»  .’,1 

1  j  Do.  <  ‘ommon  .  .  1 

j  North  American  l*u!p  .  !!C 

114'  I  Proxineial  Bank  9^^  I”:;  |_t; 

•.J  i  lliordon  S'r  Pref.  (New)  6',  In 

4  j  arrears  .  .  .  . . 

•'j  ,  Do.  ( ’ommon  1  Newi  70  L.'i 

I  )  Southern  (’anada  Power  8' ,  pfd.  78  79 

!  Ho.  ('ommon.  ,  .  28  :’,o 

> .4  j  Sterling  Bank  8' V .  \.d.  2' i  102' j  PM 

•  I  ]  Tram  Power  17 

....  ,  Western  (iroeers  7',  l*ref.  78  (1! 

4  !  Western  tpiebe"  Power  7\.  pfd..  7d  77 

—  1  I  Do.  Cvimmon  17  17'i 

—  ^11  I  AVhaleii  Pulp  A’  Paper  7''r  Pref. 

—  *4  28^^  in  arrear;!  ...  ’*:» 

—  1  1  D*>.  ('ommon  .  .  ,  HI 

•  at  '  AVinnipeg  Klrrt  rie  7'^t  Pr»f  ...  80 


Pan.  .Amer.  Petrol 
Pennyrdxania  B.  P . 

Peff  .'larqu'^tle 
Pmr.’o(.>il  .  ... 

Putila  Sugar  .....  . 
pierce  Arrt*w 
I'itt.'ihurR  (  oal 
Pressed  Sieoj  <  ar 
Ka>.  (.‘otJToli'Jatc*!  <  op 
Heading 

Republic  Iron  &  Steel 
Royal  i lutch 
St.  Louis  A:  S  F. 
Sinclair  (  onsoliclaled  , 
Slo«  Sheffield 
Southern  Pacifii  .  . 
S**uthern  Fiailway  ... 

Do.  Pref  . 

Stromberg  <.  r 

Sludebaker  . 

Superior  Steel 
Tennessee  L  opper 

Texas  Dll  . 

Texas  Pacihe 
Tobacco  ProduofB  Co 


I'liited  R<  tail  Store? 

1.  S.  Industrial  Alcohol 

D.S.  Rubber.  _ 

U.  Ji.  Steel  ........ 

Do.  Pref  . . 

T’tah  ('opper . 

Vanadium  .  . 

Westinghousc . 

W’hite  Motor . 

Willys-Dverland . 

W'ilson  Packing  Co . 


:  STAMURO  OIL  STOCKS 

a  I  (Spcciallv  Turnished  bv  .fenkfc,  tfW.)niit'A'  <  'o.i 
*  1  Bid  .Asked 

’  1  Anglo  Atnerwan  (HI  ....  PC  *  *4 

4  ,  2 Atlantic  Refining  (  om-  .  999  Hi:!0 

,  '  ^  Do.  Pref.  .  IP't  J17!i 

4  4  Buckeye  Pipe  Line  .  9(  92 

a  7  Kureka  T'ipe  Line  .  79  82 

g  6  Hlinoi'i  Pip^'  Line  .  IftH  IV2 

4  V  Indiana  Pipe  T.ine  .  88  99 

.  ’  8  Nat  jonal  Transit  .  28  *!9 

4  9  New  A'ork  Transit  .......  14.9  117 

i  10  North'’*ri)  Pipe  I. me  .......  92  9.7 

.ill-  Dhio  Oil  277  2V8 

j  I  12  Prairie  DM  and  (ias  . 549  otO 

19  F’raifio  Pipe  Line  . 28..  298 

H  Southern  Pipeline .  82  81 

J  18  South.  Fonn.  Oil  . .  187  199 

/L  16  Standard  Oil  of  Cal  . 91  9R 

J  17  -  l>o.  Ind..  .  «.S*4 

/  18—  Do.  N..r.,(  om . 179  184 

19  -  Do.  N.J..  Pref..  .  114'.:  I.SJ.4 

V  20-  Do.  K.A' . 867  ;iC9 


ITIieGaaailianRinkiifCoiiiiKrct 

I  OiTidcnd  >o.  HO. 

I  Nolico  is  hereby  given  that  a  divi- 
1  ilend  of  1'hrec  Per  Gent,  upon  the 
capital  slock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
annum,  has  been  declaied  for  the 
quarter  ending  llSth  February  next, 
and  th.il  the  .sanne  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
oil  and  after  V’exlnosday.  1st  .March. 
1922.  to  shareholders  of  record  at 
the  close  of  business  an  the  I'jlh  daj 
of  Februarj,  I!)22.  i- 

By  order  of  the  Board. 

JOHN  AIRO. 

General  Manager. 
Toronto.  2filh  .lanuai}  ,  1922. 

Tin  Mtrcliaiits  Bank  of  Canida 

(fl.'AKTFKIiV  rUVIDFiMk 

A  ilh  Vlend  of  I  for  Uie  Guri  eiif 
Quarter,  heing  iit  the  rate  of  fit''  per 
iinuuin.  upon  the  f’aid  Fp  Gapital 
Stock  of  the  Bank,  has  boon  declared 
paynblc  on  1st  l'’obruary  next,  to 
Shareholders  of  -record  on  the  c\  cu¬ 
ing  (if  nth  .lanutiry. 

It  will  '(le  noted  ibal.  this  Ifividend 
is  approsiniatcly  cquixalcnt  to  tlic 
(luartierlv  returns  Ibe  Merchant.s 
Hank  shareholders  will  ret;civc  iu 
ordiJiary  coiirst'  in  fiilun'  after 
they  cxe-hange  their  shares  for  Bank 
of  M'/mireal  .shares  under  the  agree- 
incnl.  now  before  lb*  sbareliolib  rs. 

By  order  of  the  Board. 

11.  11.  .MAGKi;.\/.li;. 

.\ctiiig  General  .MaiiiLger. 
.Montreal,  :iid  .liiiiiiai  t .  1922. 

THE  BANK  OF  TORONTO 

Mifidend  No.  102. 

.NiKicd  !.s  hereby  given  that  .a  JHii- 
deiid  of  '.Three  Per  (  eiit.  for  the  cur- 
rcui  tjuartci’.  'icing  iit  the  rate  of 
Tnelxr  I’er  CeiH.  per  hiiiiiiui,  uiioo 
tho  Pai'Luj)  Gapital  Stock  of  ibe 
Batfl- .  has  this  day  been  declared, 
and  that  ilx'  stinio  will  be  |ia3ablc  at 
the  .Bank'  and  its  Branches  on  and 
aftoi*  the  PifNl  da.r  of  Miireli  next  lo 
.shareholders  of  record  at  the  close  of 
liiia.’ncss  on.  the  IdiIi  day  of  Fel’i'ii- 
ary  nrxi. 

B'l order  of  ihe  Board. 

THO.s.  F.  now. 

General  "Managi.i. 
The  Bank  of  Toronto,  Toronto, 
.lanuacy  2.j!b.  1922. 


NBW  TrtIK  < OTTMN  K.M'HANGE PRK  ES 

(Puiriifh'il  tiv  .lenks.  i:«-ynnr  #  Co. i 

tipoi.  Iliffli  Low  Closing 

.r.n.i..r..  <7111  I7'T'.  IfiH* 


DpFU.  Higli  Low  (.losing 

.Unuary .  1710  17*1.7  1698 

kVbruiir;.'* . .  1722  I V22  1722  17()0nom. 

Mnrrh .  1721  1759  1707  1705  09 

April  , .  . .  179  * 

Afiiy .  1678  1792  166H  1668  70 

.lunp . .  ... 

July . .  162. »  I6f>8  1624  1638*2$ 

(Jrtober  1874  1592  1568  15$$  SaK 

Spot.  Cotton  1735  off  40. 


lNVtXTMI':N'T 

BKTIBN'K 

Dominion  Textile . 

.12 

136 

8  80 

(As  Compiled  bv  Oswald  Drinkwatcr,  M 

-■mbers 

Do.  Pref.  . . 

..  7 

no 

6.40 

•  of  the  Montreal  Str>ck  Exchange) 

Howard  Smith  . 

..  8 

73  yj 

11.00 

Div. 

Do.  Pref . 

.  .  8 

8!) 

9.00 

Hate 

price  Return 

Lake  of  the  W'ood^ . 

.12 

140 

8  67 

AsbffcLoji  . 

.  G 

51 

U  80 

Do.  Pref . 

..  7 

106 

Do.  Pref. .  . 

.  7 

7G 

9  20 

Laurentide . 

. .  6 

73JJ 

Bell  Teletihone  . 

.  « 

lOTlj 

7  50 

.  .  A 

(33 

12.10 

Canada  Cement . 

.  (» 

54 

11  10 

Montreal  Cottonn . . 

..  8 

825i 

7.80 

D',.  Pref . 

7 

7  80 

Do.  Pref . 

..  7 

104 

6(0 

Canadian  Converters . 

^  7 

70'. I 

10  00 

Montreal  L.  H.  A:  P . 

.  .  5 

88 

6 , 60 

Canadian  Cintons . 

.  8 

80 

10.00 

Montreil  Tramwaye 

..10 

147 

6.80 

Do.  Pr  f.  . . 

•  G 

*0 

7.50 

National  Breweries  <Par 

("an.  General  Electric  .  . . 

.  « 

9S 

8  40 

value  125) . 

..  < 

551t 

7.30 

Canad.i  Steamships,  Pref. 

.  7 

41 

17.10 

Penaaana . 

4.  8 

100 

8  00 

Dominion  Bridge . 

.  4 

tit)  { 

0.70 

Dm  Fref . 

..  $ 

8.'> 

7.10 

Dominion  Coal.  Pref  . . 

,  7 

10  10 

Shawinitao . 

. .  7 

105 

6  70 

Dominion  Glass  . 

10  90 

Spaniih  River . 

..  7 

58 

13  20 

Do.  Pref.  . 

.  7 

SOI, 

7  90 

Do.  Pref.  . . 

.  7 

88*4 

10.80 

D'HEinion  Iron.  F'rcf  .... 

.  7 

fi'l 

11  1- 

Steel  of  Ifanada . 

.  7 

56 

1;  50 

Select 

Upon  Earning  Power  - 

IIKTHER  it  he  an  industrial,  railroad  or  gold  stock, 
”  company  earnings,  capitalization,  shrinkage  of  inven¬ 
tories,  treasury  .surplus  and  dividend  rate  provides  an  ac¬ 
curate  basis  for  market  values. 

A  close  comparison  along  these  lines  between  the 
various  classes  of  securities  clearly  shows  the  gold  stocks 
are  to  the  fore. 

Earnings  by  the  gold  mining  companies  are  now  at  high 
record  figures  and  increasing  with  marked  regularity,  also 
net  profits  piling  up  at  a  rapid  rate.  Higher  dividends  are 
about  due. 

'i’he  gold  stocks  are  being  purchased  by  conservative 
investors,  and  in  our  experience  as  mining  brokers  for  up¬ 
wards  of  17  years  we  consider  this  class  of  securities  more 
attractive  for  investment,  or  fairly  quick  market  profits, 
than  at  any  time  in  the  past. 

HAMILTON  B.  WILLS  &  CO.,  LTD. 


Established  1904 

Wills  Building,  90  Bay  St. 


(Adelaide  SOSO) 


Stock  Brokers 
Toronto 
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jggi'uiif-i-gpiwa  "a.! 


f  prasOBW  Kf^VSRW^! 


Thr  Csnsdiaii  ♦•old 


INIjER  is  not  onl\’  ihr  pnn<apal  ptofinrn- 
ol  tlip  precioii;.  mrtal  in  (  anada.  hut  prP-nysrs  within 
a  ( oniparati\'olv  short  time  to  hcomc  'ihr.  largest 
individual  produtoi  ,if  gold  in  llir  world. 


V\V  (onsider  that  Hollingff  is  ft  sain 
invoilment  than  many  industrial  < 'jinmon 
■itprks  and  th.jt  it  offpr^  in  additK>r  rxr.op- 
tioirt!  piospri'tsof  onhancripont  in  value. 


RI  Tf  nr  C'A!  1/  for  our  Sproc’l.  (Art n.li  V . 


MrCUAIG  BROS.  &  COMPANY 


MEMBF.nS  or  THE  MOMTltEat.  ?TOr>  ’fVCH.ANOF. 

(  or.  St.  Francois  Xavier  &  Xotxcv  Darne  Street 
AIONTREAL 


BOOK  VALUE  OF 
BELD.CORTICELLI 
$200  PER  SHARE 


im'entory  Written  Down*  by 

$519,206  in  1921,  Wbirb  Re- 
fleets  ."JA  1 -.3  p,c.  Redur.fion 
ValijP5  Rc'hirid  7,49.5  )  .Sbrrres 
Common  .Stoeh  F.riMai  to  .51, 
.690,. >.00. 


'  .t  .R.  I  Vt  RF.AShS 

INTER. I  RRAN  t  ARCS. 
r»pfrol,  ll^'fvnlt  I'niti'rJ  Rati 
"ay  li.'ir-  aniiniini’pH  an  in<'roasf>  nt 
14  rpni  .'I  intlp  ip  intpr  urban  farr?, 
niakln';  l-asp  ralp  ?  pppr?  p  vnilc. 

ITj^apr  -latr  tan.  rlortrir  llnoa 
mav  r.j'-p  ratps  if  Ern<ip  parnmss 
fat)  »1  i/ion  ,a  rntln.  It  is 

i^portpa  that  parnins:?  of  D.i  .R, 
in  Iti2l  '■'fro  nlx^tit  Tt3,"no  a  mi'p. 


CAP.  PRESERVE 


Will  Br»os  f'apital  Up  to  .$IO,- 
000,000.  and  Reserve  Fund 
Up  to  $20,0fK),00O  by  Issu- 
amcc  of  .$300,000  Additional 
•Stock — Genera!  Menaces’  Cri* 
tici^ps  Goverfiment. 


rUM/OttAV  (ITfAITV. 

•  n  pnpnpption  ith  tho  rpppnt  ar- 
ttvjtr'  in  ilip  '>f  Rra/ilian  Trai 

i1r>n.  it  h-  wintprl  out  that  P.ra7.ir« 
aHi  pr.vp  h.al.'un  p  of  fra^tp  for  1120  and  I 
1121  P  ill  probijhly  'ofa!  Jioo.ooo  (inn  | 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Member^ 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


.'ba rphohipr?;  ol  RpRitp”  *  opfi.-pin, 

I.imitpf),  had  roa.sop  in  ho  onpourasp'.l 
"ith  th"  rpp'ilt  of  ttip  oppration.'  of 
tfap  romnanv  for  tbp  \far  i’n<liii« 

NoipmbPi  .‘iOtli,  a;,  ditcln.sod  m  ibo 
.^tatPinenl  pnltlisbpfl  plsrv'hp.rp  in 
this  isMip. 

(n  tho  inventory  as  al  thp  ond  of 
■Novrinbor.  11211,  shirks  vvpip  (akfn  in 
at  a  valiiaijm,  m  rontorniity 

s  d,h  oiioiatjons  tle  n  piTvailiiig.  Tin 
'  silk  inarltPt  had  at  that,  i,nip  alrrady 
'  .‘.hm'.  u  nuitr  a  derlinr  and  sliortlj  , 
thfTf after  r.\|)crif>ncrii  liiriiier  spi-| 
ions  drops,  .«o  tliat  invenlin'in.s  had  i  ,  , 

to  ho  further  writton  don  n  t.)  moot 
tho  sit,ii!!i ion.  These  eondit'ons  t'or- 
tiinafelj’  were  hottored  hy  a  t-pnfr.yl! 

!  rirniin^  in  the  silk  ni.irkef  huer  in 
'  Ihe  eonipany's  yeai.  Nevcrtheloss,, 


her  assoi''  aimo  lilt  have  beer,  in- 
e.rease.ri  b’  the  foundation  of  a  "rrar 
eattip  indiirtry  and  hv  a  i-e\  i\ul  of  | 
the  snpai  and  riee  industries.  Tim 
tho  invontorj  of  Sisn.inl  on  ,\<>vom- j  ho’vover,  is  uo*  cou- 

bor  ;;0tb  last  wai;'  .'JSII.k'hli  less  than  i  PTi-fifularly  bright. 

It  was  the  previous  yoar,  lelToelingl 

a  rodirotion  of  onothird.  J  llT  rAU  .l  FOB  hit. 

In  the  Profit  &  Ixiss  statPinent,  if  i  Amoiir  tin’  high  grade  puhlie  util- 
not  eonsidorod  nece.ssary  iO|  jty  stool. s,  Ofiawa  Rowin’,  iii  the 


Halifax. —  At  the  annual  nipptm.i  of 
•  t'e  Rank  of  '■.'ov*  r-rot’a  the  an- 
nounrement  was  mad®  by  Genera! 
Manager  Rirhaidson,  that  ii  jv  the 
purpose  of  the  Bank  to  bring  the  rap- 
„  ,  ,  ...  1  ■  w  of  the  Bank  up  to  .$ 1 0,000,000  and 

and  .he  ooifee  vnloriration  s.^honie  e.on.pno.oor,,  Thir 

cannot  he  ’"1®  to ,hp 

Ian  Govern menr  ronfer.md  Its  mahu-  ^o  additional  rapLi 

a  The  reserve  now  stands  at  .$11  000.- 

an.d  hondboidi.i-s  were  I-Pouired  to  ae-  this  figure  being  learimd  hv  Ihe 
mpi  {luidi'ia  obiigotions  in  lieu  of  .u,  ...  .  .  .  ■ 

itransfei.  m  the  sfatenieni.  lusl  i.s- 

siied.  ol  .$1  000, Of II  from  rnrpli.is  to 
,  reseive. 

■’’i"  I  In  attemlanee  from  outside  of  Hall- 
'  !  fax.  were  Messrs.  W.  I),  Ros.s,  of  Tii- 
rontn;  Hoii.  R.  .\.  .MacGregor,  of  New 
Glasgow  ;  .\|er  MeLaren  and  Russell 
Blaekhuin.  of  Oltawa,  and  Senator 
George  Gordon,  of  .North  Bay.  Charles 


ea,sh. 

Bra/il  has  always  rer.ov ere.d  frouii 


v.as 


.Nrehliiald.  I’rcsident  of  the  Board, 
wus  appointed  president  of  Uic  meet¬ 
ing. 

.Oirong  the  comments  made  by  the 
General  .Manager  was  one  to  the  cf- 


Members  of  flip  Montreal  Stoc-N  Fxebango 

130  St  James  Street 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEC; 


MONTREAL 


DIreci  Private  Wire  to  all  Branches  and  New  York 


8  1  Prei  erknce  with  Common 


H  e  recomntpntl  the  ptirchasc  of  the  S''^,  Cumulative 
Treference  of  the  BRIDGE  RIVER  'UMBER  .\NI) 
MAM'FAGTIIRFNG  GO.MP.XNY  ITD.,  with  which 
we  niie  a  bonus  of  IS' Cotnumii. 


Prospectus  furttished  im  request. 

PATRICK  DONNELLY  &  CO. 


Investment  Securities 
18‘i  St.  James  Street  -  MONTREAI- 


I’hriiiv;  MaiuSTZO 


make  any  speeial  wrilc-ofi  again.st  iipjnion  of  a  local  lu  olferage  house,  i  feet  that  it  must  now  he  reali/ed 
■  mveulory  deiircciatjon,  wheicas  aj  affords  one  of  the  best  investment  j  that  we  . ore  passing  through  a  period 
•year. ago  Ihe  vvrite-nlf  was  •$r)i),ooi.  j  opportunities  at  the  jirescnt  time,  as  of  smaller  earnings.  .Nevertheless. 

Balance  JSliref  .tnulysis,  ^  ,  ;,t  fjf  j,  •.;ives  a  jetiirn  of  7.(0  per  the  .statement  of  the  hank  shows  It 

I  .Vn  analysis  of  Ihe  Balanee  .Sheet  |  cent,,  w  hich  i.s  from  one  to  t  wo  p.c.  to  he  in  a  v  ery  strong  position,  in- 
.shovvs  high  values  liehind  the  com- 1  more  than  is  afrordeft  by  seasoned  i  deed. 


mon  stock.  The  situation  may  lie 
set  forth  as  follows; 

Value  of  property  .  . 

Deduct  — 

Bonds  out.staniling 


SI.  I0u,2:G 

.>2!1,0,>.j 


Arid  • 

.Slirplue  ('Mirenl  .A.ssfis. 


•N  S  72,20  4 


02.5,071 


•stocks  of  the  same  t.vpe.  s'lch  as 
.Montrcul  Power  and  Shawinigan  al 
ciiireiu  levels. 

It  is  .dated  that  Ottawa  Power  is 
one  of  thi’  ino'i  conscijtatively  finan- 


(  rideizes  t-iiverumeiit. 

H.  .5.  Kiehiirdsoik,  General  Man¬ 
ager  (jf  tile  iiistifutioa.  in  presenting 
the  report  remarked  th.at  1121  liaii 
iterm  a  had  .vtar  iu  trade  and  that 


We  Qlfer  Unexcelled  Facilities  for  Dealing  in 

Canadian  &  American  Stocks  &  Bonds 

Securities  Purchased  on.  the  Partial  Paymeut  Plan 

DUNCANSON,  HOW  &  CO. 


STOrK  .4M>  BOND  BRORfJU!^ 

Tor<jTil;i  Stork  pAchangf,  Montrr.'il  Mock  Kvcliansc 


Direct  Tritatr  \Virc«i  to  Montreal 


20  Main  Street  Eiistt 

H.tMILTON.  II 


j  iJi'ducl 

'  Pfd.  slock  at  par. . 


$1,507,275 


ed  companies  in  (,'anada.  its  strong  |  this  had  been  reflected  in  some  fall- 
feature.s  being  summarized  as  fol-  ing  off  in  tho  profits  of  the  Bank.  In 
lows;  the  Western  E’rovincos  in  parlicnlar 

Tangitile  a.e.set;!.  quite  apart  from  the  restilts  hav  e  been  di;  appointing, 
file  valiic  of  the  franchi;ses,  are  esti-  He  spoke  criiicaily  of  tho  entry  of 
mated  to  e.X'.’eed  $125  tier  share.  |the  FTovIiicial  Governments  into  the 
'ITie  cotniian.v '.s  traiichise  for  elec- j  hanking  ficlil,  saying  that  if  govern- 


OWING  TOTIIi;  KIRE  ON  S  r.  FR.VNCOIS-X.VV  lER  ST. 


WATSON  &  CHAMBERS 


aniioniice  thill  the.v  are  non  traiisaeling  business  in  I'emporarj 
Oi'iiees  al 

<592  LEWIS  BLILDING 

17  sr.  JOHN  STREET. 

The  satiie  I'elephone  Xiimher — .MAIN  SSl.'l. 


\  a  I  lie  of  cciii.  (Without 

.good-wilH  . $  (;n,!i7.5 

.\d(l  Goodwill,  etc .  ;il(>5>25 


.S0a..Joo|  and  power  in  Ottawa  is 

pei’pctiKii,  wiiilc  that  ior  gas  i.s  both 
perpetual  and  exclusive. 

Dividends  iiave  been  paid  continu- 
otisl.v  for  over  twelov  year.-. 

lake  most  othci’  public  niililies,  the 


JOHNSTON  -“WARD 


SII  Miii  iKi  !  vroi;K  GvrHA.hGi; 

j  TOilUNTU  STOCK  GNCJIAMiK 


Head  Office:  -  17I  St.  James  Street 

.MON  I'REAL,  DUE. 


H.VLII  .\X,  N.S.  SIONGTON,  N.B.  SVO.NEY,  N.S 

.SHERBROOKE  ST.  JOH.N’S,  NKI.U. 


Dti'cii  Hire  Louiieiltons 


conipan.v  was  able  to  effect  decided  I  of  the  liad  influence  on  the  commnn- 
ccononiic.s  in  operating  expenses  injit.v  of  paternalism  in  government. 
1!i20  iiiid  in  consequence  net  earnings;  He  rc.gardcd  as  one  of  the  essen- 
.should  he  considerably. liigbcr  than  in!  liaks  to  1h<'  resumption  of  husinecs 


I  $l,:51o,2uo 

The  issued  capitiil  of  tlie  compa uy 
iu  coiiimon  stock  is  7.11.5  shares,  so 
lihat  on  the.  above  basis.  Ihi^  hook 
value  per  share  works  out  al  moie|,,,„  p,.,,vious  vear. 

Ilian  $200  PCI'  share  when  .good-will'  _ _ 

I  is  lakeii  into  i  onsideration.  With! 

I  the  laltcr  lefi  out,  the  famk  valuej 

*'oi'c.  '■  .New  5’ork.-  .A  new  short  accoiini  j 

has  been  hiiilt  up  in  International! 
Paiiej-  follow  ing  the  puhlicatinn  of! 
the  II  months  earnings  st.alemeni  | 
las*  week,  'rhi.s  statement  showed; 
thal  in  the  II  months  ended  with 


nicnts  by  pa.vinc  high  rates  of  infrr- 
est  attracted  any  considerable  .sums 
of  money,  this  policy  would  result  iu 
a  sutiKiantial  emtailment  of  dcpo.sits 
with  hanks  and  in  mrlailment  of 
commcfi  iai  loans.  He  further  spoke 


I >  i  i; K NAT ID.NA I,  .SHORTS. 


'  w  irkit  out  al  $sr,  a 


rieiiviiy  ;>  read.iusi inciit  of  wager,  to 
labor  and  a  geuertil  lowering  ol 
Iri'ighf  rate.®. 

'1'Ih’  directors  were  re-cleclrd. 


UNITED  FRUIT  SHOWS  i 
$20.50  SHARE  PROFIT' 


IliiTt'iinO  B.  MrtADcujlill 


Bobei  I  r,,  MavDouftaB 


MacDougaJI  &  MacDougall 


(Membf.rr.  of  the  Montreal  Stock  Exchaage) 

1(U  NDTRE  DAME  STREET  WEST 

relephniK-  Main  2.5a-2.5'l 


Hohion.  Final  figures  for  1121  op- 
I  eialiona  of  llniled  Fruit  indicate  net 
I  pidifts  before  taxes  of  approxinialelv 
'2o, .50(1,010,  equivalent  to  $2(1. .51  ;t 
'  (  hare  on  I .ouu.cho  (uitiUandini;  share'-. 

1  ■of  riocK. 

I  .\fler  all  ‘haiges  and  after  la.ves 
.  profits  were  .jiisl  a  .shade  under  $17. 

o0o,0(i((,  or  $17  a  share.  In  oilier 
'  Wdrds.  Ihe  eoeinanv  lained  two  vear;; 
dividends  iviih  $l.oo(i.0o(i  fo  spair. 
j  .Y  year  ago  Itniied  KriiK  was  able 
j  (o  .show  $21  a  share  on  .i  eapimltza 
(ion  doiihled  iiisl  al  Ihe  yea r-end.  hul  ! 


.Nov.  ;.;(ith  last  Paper  had  a  deficit 
ol'ter  pielerred  dividends  of  ii  early 
'tS.OOfi.iiiO. 

Broadwa.y  ootmnission  hou.se 
ronimenled  on  the  stork's  position 
by  :;;iying:  " (lit ernut ional  Paper  i.s 
now  finanep'l  fni'  profitable  busines.s 
lids  year  and  is  being  well  hoiighl.  ' 


<G  EF  ST  ATE, 6  STEKE. 


I  New  Vork.  It  is  understood  that 
I  He  Newiirk.  N.,r,,  lawyers  who  have 
,  .souL’h)  options  on  the  eomilion  stock 
I  of  ijiilf  States  Steel  ('o..  and  who 


ot  this  $l: 


share  as  eonirihuled  hv 


ha'c  jii.sl  .seiil  out  a  seroiid  letter  to 
Isug.ir,  w  hich  made  a  liandsome  show  j  "•e'’kholdprs.  are  working  lor  a 

'  ing  desiiile  drasli.  charge-offs.  I.a;d  1  "‘'■’"'hV  man  in  Birniinghjjm,  .ind 

year,  of  eoiirse.  siig.ir  war  a  niiuus  I  this  man  has  a.'.soe'.ated  with 
1 1 1 1  a  n  t  i  t  y . 


CALL  LOANS  DEC. 

NAD  SHARP  RISE 


CUBA  CANE  CREDIT  '  HOLLINGER  REPORT  TO 
DUE  JANUARY  30!  SHOW  BIG  PROFIT 


.\  III  oil  II I 


of  iEV>0<t,lMN)  AiiiKUiiiteii 
Uiil  Be  Pnhl  at  | 

.Haturit.v, 


•A.  F.  Brigham,  general  manager  of 
flollinger  (  onsolidated,  has  about 
completed  the  annual  report  of  the 
r.,,1  ,  o.  ..  .  I  company,  which  is  expected  to  be 

nm.::i’cs'r;:;t";;rur«nc; 

ere, .it  or  $,:;.^o.u0(.  d-.e  on  January  i 

"’Dli^-io";;:  ^nSrr-thel  »^"'-er  nyne 

1  •  ,1  r  continues  to  exceed  the  mi  ton  dol- 

part  of  buyers,  especially  foreign.! 

the  comtiany  has  been  selling  siiy 


OH.iwa.  Fall  loans  in  (finada  dur- 
iil.',  (lie  inonlli  fd  F'ecrnilier  visa'  :$S,- 
(trso.ooo,  (his  being  the  lirst  large  in¬ 
crease  for  some  time.  Fall  lo-ans 
ahroiid.  however,  shnwc'l  a  vet 
greater  derrease  and  enri’ent  loans  in 
Canada  same  down  more  (haii  .$2(1.- 
(|i  11,1100  Noticf-  dejiosiis  fell  off  more 
than  $  I  1 .011(1. Odd  and  demand  depos¬ 
its  nearly  $l.5,.d0o.ooe.  .V^sels  and 
liabilities  both  tell  jivvav  sbarpl.v,  the 
rrdm  lion  in  ea'  h  he.inc  apjiroxiiiiaie. 
ly  the  same. 

The  statpnienl  lomtuire 
with  that  of  N-av.,  1121' 


as  follow;. 


freely  since  the  Fiihaii  Commission 
was  dissolved,  these  sales  being  for 
.laniiary  and  Fefiruary  shipment. 

'i  he  proceeds  of  sugars  sold  but  not 
yet  delivered  will  amount  to  :ipprox- 
itnately  $4,:5dd,dO()  hut  a  large  part 
thereof  will  nrtt  he  reeeived  until! 

after  .laniiai'v  2d,  The  conipanv  has  I  ,,  ,  ,  ,  , 

loft  unsold  sugar.',  amounting  to  only  ; 
approximately  (’>2.5, odd  hags  ineludiiig 
sugars  sei  aside  under  the  tolling 


lar  mark  per  month  and  with  wage 
rediietion  of  ;5d  rents  a  day  in  oper¬ 
ation.  net  profits  are  nioiinting  high. 

The  company  is  said  to  have  under 
<  ontemplatioii  the  formation  of  a 
new  water  power  company  to  develop 
sufficient  independent  horsepower  m 
bring  the  rapaetly  of  its  milling 
plant  to  7.dd(»  tons  per  day,  vvtien 


anxingemenl  with  refiner.s  for  export 
as  refined  siiaar.s. 

The  company  has  arranged  a  n;  w 
aeepptaiire  credit  of  $7.ood,ddo 
against  sugar  vviih  a  small  group  oi 
the  larger  financial  iiisfitut ions  of 
this  city. 


j  been  completed,  stock  in  this  new 
company  will  be  offered  only  to  Hol- 
linaer  shareholders  and  any  haianee 
left  over  Is  expected  to  he  subr-rrih- 
eil  for  bv  the  directors. 


6%  WORLD’S  GOLD 
OUTPUT  NORTH  ONT. 


lltASSIkUN 


Invesliiieiul 
Informs  lion 


.Slal'slirs,  I'.f*!  tvings, 
DivitJ'gnds  0ti.d  Gen¬ 
eral  (.'urverii  Inforina- 
lion.  elf.,  on  p.nv  lisfed 
arid  'XV  os  1  nnivsted 
stocks,  cen  he  lurn’sh- 
.oirj  voM  hv  llE  W'ifhoilt 
flov  ohltEetion. 


Send  >is  a  lisi  of  (he 
etock?  on  which  you 
require  information. 
Our  fvles  are  up  to 
date  and  our  Statisti¬ 
cal  Department  is  con¬ 
tinually  al  your  ser¬ 
vice. 
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BROKERS. 

iHiiaefis  ffOKmtAt  smaeiiecMAmk 

17,5!  JOHN  STREET.  MONTREAL 

TELEPHONE  MAIN  838a-6 


Investors* 

Bulletin 


A^AILLF)  vvppKIv  I"  'll 

•I'-*-  enfs,  contains  irli 
ah|/-,  np  to-Hatr  iirvvs  on 
,)<  five  mine  .stork':. 

Th.s  vvr  issnr  |>a.s 

speria!  analvlii  al  report  on 

HOI  I  J NGCR  (  (AIM.SOI  I 
OATF.n,  ciiillininE  tho  It! 
vesItT.pnf  po.ssihijitics  of 

tills  stork, 

r  |ip  th.r  Inllowins  < "ii 
pon.  mail  it  to  us  and  have 
vont  narnr  placet!  on  oiii 
list  free  of  charge. 


Simons,  Agnew 
&  Co. 


.''tnions.  Agnew  i  (  o., 
•McKinnon  Bldg.  loronto 

riesse  place  m.v  name'  on 
your  list  to  receive  Investors' 
Bulletin,  free. 


I.D.  MDIRDW 


(Kornicrly  of  Morrow  &  Jellelt) 

Members  Toronto  Stock  Eictunfte 


GoYernment  and  Kunicipal  Goads 

Stock  Orders  Executed  on  ail  leadieg 
Stock  Exchanges 


103  Bay  i>t.  I'oroqio  TrI.  Muin  1432 


'irmbers  Sfo-odan!  Slm-k 
E.vehanKP. 

McKinnon  Building, 
Toronto. 


N.  S.  COAL  BUSINESS 
AT  LOWEST  POSSIBLE 


VI 


H;Hd,i\  II  II.  \I<'ni''Uaall. 
f’rejidfnt  nf  Hip  Pritipli  Fundi 
'  '.'I  ('oral  ion,  befovp  Hip  rto.M  d  ''I  '  'on 
'■derHoii,  flpidai'P';  th;il  hnsinoss 


IKP.'V  llll'i 


Hip  I 


nil 


!■;pf|  cm  ;c  I  nv'SPnl  iiiiners 

I'diiclmn  alverid'  in  for..  i.-.  ""  'kii.Ii 

I'.M'-I  no:-'vih|p  (o  enaldo  mine.;;  to  meet 
eoini'rl IH'vn.  He  sl.iled  HietP  I'-mni'h 
Ipy;:  domaml  loi'  I'oal.  non®  for  idc'Cl 
and  l.®pn  c’omnpHt  ion  from  Itnilcd 
Sl;'l®.=;  'Oil,  (|iip  to  pyrra"  nrorlnrtlen 
thor®. 

Stpot  min®  priroc;  lyf  hd  lindneUR ‘  Oal 
in  Ihn  ITr|tt‘’d  State'.  ba'  ilroppfd 
from  $1  .a  ton  at  th®  time  of  Ip®  p'?n 
elusion  'vf  th®  5Icmtr®;al  aw.aj'd  to 

.$l..5n  a(  tti®  end  of  I12t.  -o  that  t.h® 
COmpanv 'p  sites  of  eoat  havp  .s'p.a.di 
tv  d®'  ltnpd  pi'Mitb  by  month,  owins 
t'x  livgh  '’o.st  of  production  m 
ada. 


bliri  .annthpr  wpiilthy  ;  tc'pi  niiin  in 
r’itt;-,biii  g. 

Ii  ip  .said  th,it  .aboiil  I  ,nn0  ^lock 
ho!'.le''s  out.  of  the  l.nih.  replied  to 
th®  first  eitl)  for  options  .and  Oi'ferecl 
thpii  stork  alt  the  wav  from  a  I'j" 
m.aik  cif  ,$125  ;c  shai®  to  a  high  mark 
of  >17.5  a  :shar®.  Ohvioii.sly  lb®  in 
,  l.p|c;>ts  arr.iim'ilatipg  Gulf  Stalf.s 
xf*’*.  I  j  t^tpol  c-an  do  hotter  than  this  m  th® 
niqi  !i®t,.  but  they  would  h®  in  a  po- 
S'lion  to  tie  np  c’OTisid®i'ahl®  stopi; 


Rosfi  \  r'lH'f 
Nttlr*  , •  h FfiUt  1  H 
I  ‘oDu*  lid  tlx-jM  >-.i 

♦*  H.'poultc 

I  “>0-  t»iil.  t  'miH 


%  1  L’S 


Mill 


j  I  tonilnlon  iioD' 
I  *«  |lO>*itq  i-nn 
i  rr‘,U(-f\i' 

I  (  nil  lostiB.  1  ■; 


ONLY  ONE  CANADIAN 
HUDSON  BAY  BOARD 


•  nio  Th®  sinicmcnf  i.s  hcarrl 


Th®  .StatPinent  is  made  that  ap 
proximately  *5  p.''.  of  Ihe  gold  now 
being  produced  in  the  world  is  ''nm 
ing  from  the  mines  ot  Northern  'In 
tai’io-  viz.;  (hose  of  Pornipin®  and 
Kirkland  Fak®. 


until  March  1,s(.  thus  withholding 


shares  from  th®  fto-vtin;  sup. 


.Ih 


,11  1® 


T'tftti  1i  »  hilt  I 


(  '.'  .HI  Street  hoiis®.S  ar®  rritii'izin; 

H'i-s  m®Hiod  ot  pi'oeed'ir®  ami  brok- 
rt-  ar®  not  advising  eiiston'i®!''-  to 
H®  I  heir  h-vnd'  by  offovin';  ivrc-i  ci. 
.-able  option=. 

II  i;-i  undet'iri'iod  that  ‘riilf  States 
Sr®.-!  nlan+F  wilt  elos®  so'vn  for  a 
ih.’’'!  period  fot  inv®ntnrv  iikins. 

;.>nd  that  th®v  vvitl  then  opon  aU  '1®- 
n;)itm®nts  on  a  fairly  broad  op®rat 
ina  basis,  ivobablv  in  ®xeo,as  ''f  65 
P®r  rent.  Pusin®ss  in  Hi®  South  has 
be®n  on  t.h®  im'.r®jse.  du®  largely  lo 
vh®  P.ano'na  ('anal  rout®  and  to  in- 


HUGE  DEVELOPMENT 


I  nianv  years  h.as  lip®n  a  dirertor  of  total  outp'it  of  (h®  world  is  t®ss  than 
■!  Hiids.'m'  '.  Ray  Company,  has  r®sigiicd  I  Ik  million  o']nr®s  annually,  wliil®  th 
.,j  from  lb®  dir®rtora'®  and  that  his  rrs-' output  from  Perriiptii®  a.nd  Klrklau' 
i  i2n,atii'n  lias  t»®®n  ae''’®pt®d  hv  lb®  i  Fak®  will  reach  '’his®  to  on®  niiltb-.i 
''■Govpvnor  and  (  om.mitt®®.  |  o'jnces  for  th®  ®nr!’®rt  y®aT. 

To  fhe  vacancy  thus  created  ha.s  j  HolMnscv  '  ■onsolidated  alone 
r.  ;  bpf  n  appointed  1-  H.  Richiuond,  of 
'  I  1  ondon. 

I  Mr  Ri.'iinioml  1?  (h®  managing  di- 
I  rednr  of  fiehcnham  S.  Fimited.  the 


1B 


P'' 


procl'icing  a'  th®  ra*®  of  ov®x 
of  th®  world's  pew  gold. 

In  th®  y®ar  tl'M.  th®  gold  po 
dpeerf.  of  Northern  Gnta.fio  benefi’- 


w  eii  Upown  West  Knd  d®pai  tiiient.il  !  teci  very  lareclv  from  the  high  prem 


The  company  s  prices  for  coal  HI'®,  American,  coun- 

2(i  P®v  ''Ppl.  less  than  tho.se  of  h;,,.®  b®®n  financing  m 

and  .50  per  cent,  less  than  tho.se  at..^^^^  York 

the  time  of  Hip  Montreal  ag!'rpin°nl.  I  ‘  mipiests  who  wet® 


BOND  BAGl-: 


,  (  hp  F  I  AGIN 


CANADIAN  CAR  IN 
FINE  LIQUID  POSITION 


supposed  to  h®  (lonnnant  in  th®  tiulf 
.'it  Hep  Steel  'n.  ba.v®  persistently 
b®ld  out  for  very  high  prices  when 
previous  deal.s  wer®  under  eonsid- 
eration.  T’^hey  depredat®  the  spee- 
ulniiop  in  the  stock  and  say  they  are 


•,"J®bf  '.  I'b®  Mo.nirc.al  rubhc  ,  , 

vic-o  (  Virporation  bill  is  now  out  ,.,f '  'h®  Roa rd ,  vi? 
the  hand.i  of  lb®  printers  .and  lh®rr  I • 
is  no  ‘lonl’t  tb.a*  it  vviit,  when  nr®-' 

Sentocl  to  tb®  l.egisiaturc  shorHy. 
bring  forth  parlp'iilars  of  a  d®' ''lOP- 
m®nt  that  wilt  !'®  of  benefit  to  the; 
provinep  g®n®r.3lv  j 

The  propci.;®r)  pv  pnndlt U r®  of  .$2e.- I 
unn.OiVO  for  this  new  dev  elopment  is  j 
claimed  to  b®  by  po  niP.  tns  excessive  j 
in  view  of  th®  mafrnHuile  of  tiv®  un-1 
dertaking,  which  it  is  proviosed  to! 
carry  out.  It  i,s  sai'l  that  a  develop-  I 
m®nt  of  some  C.'d.Ot'''  h  p,  is  prop'ised  ; 
and  that  work  on  the  '  onstniction  ot ; 
this  hug®  undertaking  vt.-’i;  probnhly' 
b®  commeneed  thi.s  spvin.T.  It  is 
further  reported  that  all  preltniin.’-  , 
ries  have  b®en  arranged  ami  lhaf  the' 


lore  .and  wbolcsal®  bons®.  i  i'lm  '.vn  N®w  York  funds  in  ('anada. 

Acrording  to  the  local  records,  the,  this  having  lisen  to  around  li  p  ■ 
e-tircmonl  of  Sir  lYitliam  Mackon?!®  ;  t  bough  later  failing  to  aroUTld  .5  p' 
®,ivos  bni  'vn®  '  anadian  ilirector  onjthe  haw-  point  b®ing  at  th®  end  ct  this 


,>;ir  Sj,  Ai.  Nan  ton.  ofivear 


the  derlining 


-rear  Xceompanvins 
tep.den'  v  ID  \'  V  e.'chane®  ip  tb® 


H.  P.  NEEDS  MET  IN 
PORCUPINE  DISTRICT 


South  Fordtpin®.  -H  P.  DeFen- 


lattcr  half  ‘vf  th®  year  was  a  red'o 
I  Hon  in  wages,  so  that  wbiip  the. 

'  intpers  lost  in  the  formor  mov  ®rn®tv* 
they  gained  in  th*  tatter. 

It  IS  onh  .about  a  doren  y®ar- 
sinr®  gold  mining  m  Vor'h®m  ip- 
tarto  began  to  show  a  profiF  Th® 
®row  tb  has  been  verv  rapid,  tn  spite 


cier.  General  vidnager  of  th®  Dome  I  of  m.apy  adverse  c'onditions  and  thr 
Mines  entri'tain..  no  fear  this  y  ear  in  I  indications  ar®  that  th®  industry  wilt 
resarci  to  h.v dro-elect ri'’  power  r®-  show  a  large  growth  in  the  years  ter 
quiteinents  'u  th®  mines  'vf  the  For- 1  come.  In  .some  quaifers.  it  is  pr® 
cupin®  District.  -dieted  that  ('anada  vvill  vet  lead  all 

If  th®  Dome  .51in®s  ar®  assured  of  j  otli®r  countries  in  the  output  of  sold. 


Vf  ck„  1  .  c  .1  ,  '  earn®  time  fhev  assert  tlmt  the  in 

.M  the  annual  meeting  of  the  <  an  <  ,  ; 

acllau  car  .  irm.Pdry  Cm.  the  annual , 


wav  responsible  for  |(.  At  the  |  Bnancial  operations  of  t!)-  scheme 


railins. 


Free  to 


Investors 


COPY  of  this 
original  Book¬ 
let.  now  iu  its 
third  prinling  and 
full  of  helpful  and 
insfruetivo  Infor- 
mafion  for  Iho  in¬ 
vestor,  sent  free 
on  request  for 
G-23. 


SEXSMITH  &  CO. 

J nvestment  Sccuritta 

j  Liberty  Street,  New  York 


report  wa.s  adopted  anti  the  dircc- , 
tors  le  electeil  w  dhoiit  (■h;tu,ge.  Sen-  | 

;  !!t,or  Curry  oeeupied  the  chair.  j  - 

l;i  commontFig  upon  flic  ptivii ion  oi  !  f.0LTV*I$  TASS  IHVIDF.M*. 
the  co;iip;iny,  Fi'e.scdeiil  Huiler  re- I 

marked  th.al  the  company  had  noj  ‘'cf  fTte  current  qtiarler.  dividends 
I  banking  indplifcdncss  ami  made  tric|  Ihf 
forpcast  that  :U  the  end  of  this  .vear;'io'i  Tlieatres,  Fimited,  and  Foew  s 
lit  vvill  still  he  iu  good  liquid  comli- '  H'C'iilfon  Theatre.  Limited,  have  been 
I  tioii.  passed.  This  action  was  decided  up- 

Business  had  been  very  dull,  thusloP  by  the  respective  managements 
H'l'ounting  for  the  action  of  the  di-Miniii  they  sec  how  oavnings  develop 
j  rectors  in  vvithholdiu.g  the  piefcrrcd  th  Ihe  next  quarter.  It  is  understood 
;  dividend.  *  ihai  the  liabililies  of  the  Fondon 

His  hope  .'or  business  in  the  ni'ac  i  tbcali'e  have  been  gieatly  reduced, 
t'liluro  was  based  on  the  filet  that  F'-'x!  '1  'S  expected  they  vvill  soon  bejj, 
railway  equipment  and  rolling  stock  I  Paid  off- 
,  had  to  wear  out  ami  when  it 


are  being  vapidly  work®'l  out  by 
strong  eronp  of  5Ionfr®a!  amf  .New 
Vork  ijitpvssts. 


(IT  IN  TDI>  (IIY  nivn. 


a  full  supply  of  power  throughout 
the  eiirt®nt  year,  so  -also  ar®  the  Hol- 
linger  and  tb®  'felntyr®.  Thes® 
three  mines  ar®  operating  at  full 
capacity  and  with  no  danger  of 
power  shortage  31'®  staniliii.s  in  line 
to  produce  sold  at  the  rate  of  at 
least  25  p.c.  greater  than  'luring 
11'M. 

The  influence  which  this  may  have 


New  Vork.-^  At  the  annual  meeting  on  earning  power  jinii  dividends  will 
of  the  shareholders  of'  Twin  City  j  he  shown  as  the  year  advances.  The 
Rapid  Transit  Company  Imsiness  was  |  decision  of  the  Dome  to  pay  $1  per 
of  a  routine  ehai'.xcter.  The  ofi'icers  share  as  capital  return  in  April  is 
and  directors  wore  re-elected.  ,  significant,  while  there  arc  proh- 

•kt  a  meetin.g  of  diret  tors  !u'!d  af- i  abilities  of  the  McIntyre  increasing 
ter  Ihe  annual,  a  dividend  of  2  per  iis  rates  of  dividends  and  with  like- 
cent.  on  the  common  .stock  was  dc- 1  lihcod  of  a  substantial  bonus  being 


TO  AAOID  (5.  T.  APPEAl. 

i/iindon.— It  is  reported  that  effort-, 
aro  being  made  to  reach  an  agr®® 
ment  in  ronrfpction  with  fh®  Grand 
Trunk  arbitration  award,  thus  avoid¬ 
ing  the  pursuani'P  of  an  appeal  to 
tb®  Frivy  Fonncil. 


was 


worn  out  would  have  to  he  replaced, 
I  The  company  vvu.s  now  in  exec: lent 
i  liquid  coiulilion  and  every  efl'oi'i 
would  Ive  made  to  keep  it  so  until 
business  revives. 


OPE.V  XKTV  YORK  OKI  H  i:. 

Toronto. — .-kemilius  Jaivir.  .t  Co.. 
Fimited.  announce  the  ope.ning  of  a 
New  York  office,  at  111  Broadway, 
under  the  management  of  Kingsley 
Jarvis. 


(’.P.K  KAUMMJS. 


Fi'.)ss  earnings  of  the  Canadian 
Pai  ific  Railway  for  the  third  week  of 
.hiriu.a.ry  show  a  dcerea.se  of  $582  000 
or  18.21  per  cent...  as  comjvarcd  wlih 
Iho  corresponding  week  of  a  year 
ago.  The  figures  are: 

Third  week.  .Ian..'  1922 
Forr.  week.  Jan.,  1921 


.  .  $2,614,000 
..  :;,196.'i00 


Decrease 


.582,000 
18.2  IT 


claved.  'This  compared  vvith  3  per  paid  by  the  Hollingcr. 

cent,  paid  in  January.  I!i21.  am!  with  - 

2V2  per  cent.  i>aiii  in  February.  1120 


CANAIHAN  \ATI0>AL  EABM.MiS 

Gross  eaniin,gs  were  as  .'ollovvs:  — 
For  week  ending  Jan.  21st, 

1922  . $1,583  2.51 

Corr.  peiiod  last  year .  1.9ii6.701 


NO  i;.\r{.(  TATION  (  HA.NOK 

Ml  IlKBAKKK  HIVIHEM) 


Decrease 


There  is  no  expectation  of  a  change 
In  the  dividend  rate  of  Studebaker 
this  month,  but  if  business  holds  up 
through  the  spring,  sotne  substantial 
-i  extras  can  be  expected  by  summer. 
$  411,170iOne  interest  in  close  touch  with  the 
fciti'.dehakei'  situation  makes  the  pre- 
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run  MARKET  IMUCATOR 
WII.I.  TEM.  TOE. 


K\le  mhco  cup  orgar.:;iat!(?n  van  eatah- 
lisht^O  v,f'  oarnod  a  rpputatitNn  w.th  our 
•'iistoniers  or'  9r-  per  cent,  in  oui 

fldvlco.  Rcadppf*  Af  L‘»ir  Market  Indicator 
kn<N\v  nhat  5tock?  to  buy  and  '$hat 
r.torks  to  ?o!!  and  iFiim  the  f.A«t»  by  fo!- 
loNdiiR  our  Maikkt  Roviow.  If  you  ariu 
interested  in  tlit>  stock  market  you  can¬ 
not  afford  to  single  copy.  If  you 

arc  not  on  our  niatline:  Hs*  write  us  at 
oncD  an.'i  uopios  of  our  Market  Indica¬ 
tor.  also  our  Market  Ra\lew,  r  ;ii  be  sent 
to  you  fri  '  iN'ery  wc(*l:  upon  rciuest.  No 
obiisaiion  on  >our  part.  Just  cut  this 
ad  and  n;a»]  to  na  your  address*. 

>VM.  B.  EAXGHORST  &  CO, 

•  nni  (londs. 

so  Wall  St-  N'ew  York  City. 


G.  T.  K.  EAKMNGS. 


diction  that  Studebaker  will  distri¬ 
bute  at  least  *12  a  share  bn  its  com- 
tlrand  I  nm!:  Railwa.v  System  '  nion  stock  this  year,  including  regn- ! 
earnings  week  ending  January  21st:  |  lar  and  extras.  ! 


1922  . $1,75.5.8:M 

Fort',  week,  1921  .  1.907.17;i 


Iteercacp 


Studebaker  has  $  15.010. uO'.'  of 
common  stock  in  its  treasmy.  but  ex¬ 
tra  dividends  will  probably  be  in 
$  151.689 1  cash  insteail  of  Elock. 


LMPER.L4L  ROYALTIES 

gjEualifiod  a**  the  Pretnier  In  ^lid- 

C  ontinont  Oil.  rs%h  nhid^nds. 

firnti  jrmt .  Kor  furlher  information*  *“■ 

CARL  AISSERER. 

fjiA Broker. 

3*  Broadnay  •  •  N>m  \ork 


